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Wise  Buying  To-day 
Neans  Fortune 
To-morrow 
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NI-TW  BOOKLET 

“War  Loans, 
Resources  &  Progress 
of  Canada” 


INTERESTING  THINGS  ABOUT 
THEM 

Financial  position  of  Canada 
and  details  of  her  Loans. 
Security  behind  Canada's 
Bonds  incluirtlng  Canada's  Re¬ 
sources  and  Progress  in  all 
fundamental  direotions,  cov¬ 
ering  brief  statistics  1911  to 
1918,  about  Agriculture,  Fish- 
erl(«,  Forests,  Mines,  Trade, 
Railways,  Banking,  etc. 

IVe  shall  be  glad  to  send  a 
copy  on  request 


A.  E.  AMES  &  CO. 
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Toronto.  Jiow  York 


Festures  in  To-Day’s  Financial  Times 
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Manufacturers  Protest  Against  Tariff  Tinker¬ 
ing. 
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^  VETO  OF  IMPORTS 
'  TOENGLANDIS  | 
EXAMPLE  FOR  US 


Great  Britain  Announces  Application 
of  a  Policy  of  Home  Purchase  Such 
as  Advocated  by  The  Financial 
Times  For  Canada  to  Meet  Recon- ' 
struction  Problems,  and  Prevent 
Unemployment.  ' 


Great  Britain  has  this  week  announced  its  I 
new  policy  towards  the  importation  of  for-  j 
;  clgn  goods.  Certain  ppccified  goods  can  be  ( 
i  imported  Into  England  only  by  license  from  j 
the  British  authorities.  j 

j  This  Is  precisely  the  policy  advocated  for  1 
Canada  on  this  page  last  week.  In  order  j  ^ 
to  stimulate  home  Industry  and  prevent  un-  j  —————————————— 

employment  In  the  home  labour  market,  we  {  - - — - -  -  - - - 

I  suggested  that  Canadians  purchasing  goods  i 

!  for  Import  should  first  give  the  home  mar- 1  __ 

i  Uet  an  opportunity  to  declare  Its  wiling-'  j  m  a  J  J-H.  _rui 

j  ness  or  ability  to  manufacture  and  deliver  | 

I  the  required  products.  ' 

j  France  has  already  put  this  policy  into  I— — 
practice:  England  will  do  likewise  at  the  j  By  T.  Kelly  Dickinson. 

end  of  the  current  month.  If  there  Isi  , 

™  ,  ,,  ...  .  u  hat  a  helpless  tiung  gof.  rninont  cv  n- 

t  anyoiK'  in  Canada  capable  of  giving  a  de- 1 

cislon  on  such  an  ilmportanl  sclf-proicctive  I unde;  vibai  ihoiild  bo  me 
Lneasnre  at  such  a  momentous  time  as  the  "^ost  promising  auspices'  Here  we  have, 
li'pseni.  action  should  be  taken  without  de-  In  the  case  of  la"*  Caiia.li.iii  Noriiirm.  a 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage 
Five  per  cent  Gold  Bonds 
Due  July  1st,  1941 
We  recommend  the  purchase  of  these  bonds 


Price  87\-^  Interest 
Yielding  about  6,0il  per  cent 


Harris,  Forbes  &  Co. 

Incorporated 

21  St.  John  Street  Montreal 


PRICES  SHOWED 
EASe  TENDENCY 
DURING  THE  WEEK 

_ _  I 

strength  Displayed  in  Early  Part  of 
the  Week  by  Canadian  Securities, ' 
j  as  a  Result  of  Improvement  in  New  i 
j  York,  Was  Only  Temporary  and  | 
I  Values  Receded  —  Bank  Stocks  I 
I  Were  Stronger.  I 


NEW  PKirK  KEt’ORDS. 

Under  a  .small  volume  of  bu.'iincss, 
and  though  prices  were  generally 
easier,  aoveral  new  high  price  records 
were  osfabM.shod  during  the  current 
week,  as  follows; 

New  High  Urev.  Hiuli 


1  Oo.  A  COPY,  $3  A  YEAR 


“Review  of  the 
Bond  Market  in 
Canada  for  1918” 

By  J.  n'.  MITCUVLL,  Vire-Prenident, 
Di.mitiiin  Sfcuritiis  CorpiyrrJion,  Limited 


Constant  familiarity  with  current 
financial  events  i.s  one  of  the  pre¬ 
requisites  of  succes.sful  investing. 
Wo  have  prepared  a  pamphlet 
briefly  reviewing  the  Canadian 
Fiiianrial  situation  during  the  year 
1‘tlS.  Final  figure.s  for  the  Victory 
I  Xian  and  eouiparative  statistics  of 
Canadian  bond  sales,  1910-1018,  are 
Included.  Wo  shall  bo  glad  to 
furnish  a  copy  on  request. 

DonimoiiSECiiRnns 

CORPORATlON-LUniTED 


CANADA  LIFE  BLDO.  ■  - 

TOItONTO  •  MTA.LI.M.D  1.01 


•  MONTREAL 


Buying  Beck  a  Toy 


Price. 
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Sp.an1sh  Rlv. 
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()5 
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Merchants  . . 

..  ,.  192 

190 

Nova  Scotia 

. .  . .  270 

2.‘..8 

Toronto  . ,  . . 

..  ..  201 

200 

Bonds — 

Wayagamack 

. .  ..  864 

8.6 

I  Western  Attitude  on 
i  Recent  Bank  Merger 
I  Has  Amusing  Feature 

I  The  .Maiiitoli.a  Free  Fri's.s  says  in  all  aeri- 
I  ou.sness  that  if  the  Bank  of  Ottawa  is  for 
sale- (as  it  appear.s  to  be)  an  opportunity 
I  sbould  be  !;iven  the  business  men  of  Mani- 
I  toba.  .Saskatchewan,  Alberta  and  British 


By  T.  Kelly  Dickinson.  %hey  claim,  would  be  the  electrification  of  I  Canadian  8ccuritii.s  oier  the  last  wcok-inid  |  ,;jvon  the  business  men  of  Mani- 

Whet  a  helpless  tiling  got.rnraent  cwn-'Cie  Grand  Trunk,  and  in  order  to  get  promise  of  a  stronger  markci,  fol- |  Saskatchewan,  Alberta  and  British 

^,sn.ill  iinnei  epsary  spur  of  raijway  eonnec- |  "here  pi'i'i's  ,  i„,y  tin*  institution. 

''itioii  pir  into  being,  the  Doniin  on  of  ‘.''nn- 1 ®  substantial  all  round  udiauce,  but  j  "if  imsiness  men  n  ilte  west  were  allowec 
i  ada  Is  f:al;nl>  asked  to  lake  over  iho  Pulirc|"*Ci  the  dcveloimients  during  the  j  i,,  |,„y  uj,.  Dank  of  Ottawa,"  continues  the 
Grand  Trunk  System  wta'k.  there  was  less  cau.se  lor  bullish  aeli- |  i'>i-ess,  "It  iiii.ght  br  said  that  the  slt- 


urtat  Britain  ha.s  at  lone  last  deciaed  tO!„f  indosir';.'  ic  oie-  j  .  eutnea  an  easier  lenaeiicy  on  a  compara- 

-  ve  1  V.  T-v  tl  =  I  ..Tviic,  MKX.essrui  snoijtir.a.  ic.uie. M-at- ,  j  iie  Giotir  save  "a  publicly-ow  ned  radial  I 

iiidusirv  Vi8»ead  of  following  the  o'd  onen  ^  |  syste-m  ii,  Ontario  was  projected  and  author- trading. 

door  poUey  wliieh  made  the  dumping  >  i  .v<=ars  ago.  and  its  construction  can-  Vrominenl  factor  m  the  w  eek-end  ad- 

place  for  other  nations’  :,urplus  -cood  •  I  PoetiHined  indefinitely  to  peniv.l  ue-  a'tnouncemem  oi  ,|,e 

Let  fanidians  buv  ,n  then  oto  market  kd- 1  goFanon.s  to  drag  along  between  rbe  Gov-i’‘«t'  resinction*:  lu  N-w  ).„l. 

when  price  and  qnalltv  are  e  It.  vocatos  of  governmeul  owneisbip  are  now ;  ornment  and  the  Grand  Trunk  '  A.s  a  '  ami  pnccs  there  mad.*  a  .sliaip  .;am  a  th- 

'  ^  charging  tltese  directors  with  the  Kr.>ate.st  |  ntaltei  of  commou  sense,  such  a  scheme !  result  of  ih.*  disorderly  riiKhi  ot  -he  ma,,. 

and  quality  of  toielgn  maoe  good-  ,  .  ^  .• 

.'crime  on  the  entire  crime  Let  of  this  na- 1  as  the  prr>,ioeted  Elocti-ic  Railway,  should  not  ■  tbe  short  interest  being  espi.'u.hy  nr-avy  in 

4  Happy  Dumping  Ground.  tion-— that  of  hang  unsympathetic  to  public  I  only  be  postponea  Indefinitely,  but  should  the  big  inarkel. 


Igi'oup  of  directors  piciad  iio.ii  the  vi  ry  best 
of  our  suocessful  sndnsiria!  le.tuers.  l’i"ac- 


(•etting  Impatient.  i 'dlJ',  “Pd  iP  consequence  the  maiket  as- |  i  uouUi  be  imiisiial.  o'ving  to  the  fact 

...  „  ,  ,  ,  sinned  HU  easier  tendency  on  a  compara-  (iiat  the  e'cal  miioriiv  oi  iiin  Kran.<v,oo 

1  lie.  Giotir  says  "a  publicly-owned  radial  I  ,  ,  .  .m.u  un  g.iai  m.ijoiii)  oi  iiie  branche.- 


ti\ely  biiiall  lolume  of  trading. 


lance  was  ihc  annouueeuieiit  oi  i|,, 


I  would  be  in  tlip  cast. 


The  prominent  factor  in  the  week-end  ad- i  cxpan.sion  of  the  wc;  t  lids  condition  couH 


and  quality  of  toielgn  made  good-  i  ,  .  •  ,  ,  u,  '  -.louiu^u  „uc..  a  ^cocui..  >  ■  - 

.'crime  on  the  entire  crime  Let  of  this  na- 1  as  the  prriioeted  Elocti-ic  Railway,  should  not  ■  the  short  interest  being  e-pi.'u.hy  nr-avy  in.'" 

4  Happy  Dumping  Gronod.  tion-— that  of  ha  ng  unsympathetic  to  public  j  only  be  postponed  Indefinitely,  but  should  the  big  inarkel.  | 

It  TT.ay  be  said  that  Canada  bas  "Pix>- |  riwnerrsbip  as  n  mean-  to  success!  Appat-jbe  kllleit  definitely  Adam  B«ch  ha.?  spent  Turned  Easier  tgtiiii.  I  *  ' 

■  ectl  on  ’  enough  and  to  spare,  but  T  ha  isnoti^P^’'’  'p’*"  outstanding  qualification  re- '  more  money  than  i.Uuaiio  can  afford  to:  ..i  .  '* 

1  .  J  I  11 !  s  1  111  j>  rov  HTij  ('ll '  Nvtis  rciiiiii'd  in  i't*i-  ... 

hi-  pol’it.  We  merely  desire  a  policy  ^  “‘''■‘^^or  oi  a  piiblie-owneci  eor- j  sj,<.nd  whlioui  sign  oi  ii.dieation  of  a  1  tp,.  at  Montreal  end  Toi  oini.  win  li  f.j 


'.liirb  will  prevent  buyers  fr  di'eriinin- '  ^  downright  belief,  and  an  out- ji urn  oa  ih>»  ijivesimenb  This  man  Is  lax- 1 


icontinuid  for  the  hettei  par'  of  the  wi-et 


.at‘r  against  Canadwiii  so>>ds  no  fevour  of  i  expression  of  that  belief,  in  n  gov-jir.g  the,  credit  r.t  ilie  prorlnco  to  the  limit,!,  ^  hack  tc  rire.«  in  Will 

--iuieriean  gcxxLs.  One  reason  Por  this  form  ;  **  eapabiliticp  FU'iccLssfully  to  oper-j.-irid  tlie  prople  of  the  province  have  not,  I  piicc.^ii^ 

of  di.ierimin.itior  is  to  be  found  In  the  fact  k.nd  of  transpoitafior  niaihineiy.  ( after  all  tbe.se  vear.s.  the  i  ennTii.at  id'-a  >  caused  by  the  .uinounc  men  o,  i  u, 

'  I  dividend  disbursement  ot  ilic  F 


l-r  I'l'lui  d  ii'ii  ill  I  hi  I  mil -.<■  <1,  u  few  years 
!lir<iii;'h  the  m  ,(  h'.iiidrcd  now 

luailelii  >  II.  'hi.  lim:.-Mi  nf  [I:,-  lioiuilllotl 
■  II  III.'  Faiili  III  (>ii:n\;i  u.'i.s  hodglil  be 
1  he  vi*e*.(  Ihe  iie.'id  (ifl'iee  wiiuld  lie  111(1-1  fill' 
located  III  W  iniii|icj:.  whe’i  ,i  :-;(i  :.-fae1oi  > 
hirldiii.',  already  oaind  Thift  would. 
I.owei,..  Ill  iiu'iiiiii  iijil.  Til,,  ehref  olfiec 
iiiighi  iie  III  I  .ill,.  IV.  I.iiiionion  or  Vancouv- 
ei.  or  III  soii'e  other  growing  western  city. 
I  he  name,  the  Kaiil;  of  Ottaw.i,  eoilld  alto 


many  c-xeeutive  men  in  ttanadi4Ln  com- ‘  p^  exa.ggeratlon  to  .sa.v  that  auy  to  ihe  financial  position  of  the  Hydro-Kloc- 


ll,S7::.Mr-:i  countries. 


panics  ha-m  been  brought  from  the  T'nlied  per.sor,  subscribing  to  .siub  a  deeJaratior  of  |  tile  It  tv  true  tha'  a  .-poc  ial  audit  "•'*«  i 

State  e  Canada,  as  bar  r-k-ently  'been  eial-  ,  ■would  liave  very  sninll  cla.m  iii  re.sjioct  ,  inmle  some  months  ago,  but  It  i.s  guarded  as  fiie're.siilt  that  a  low-er  l.-ve!  of  \alu.  . 

ed  )iy  sev?rB.l  public  :-en.  has  Ireen  <l-alr-  '  things  done,  legist  of  ail  to  things  done  j  zealously  as  Adam  Berk  s  one-time  Imperial  maintained  *'  '' 

•Ml  of  her  own  technical  men.  who  havo  gone  "’f  th  The  snece-ssiiil  iuir.infc.s-'  ni-an  is  not  |  Ivalsei  w-a-*  guarded  when  \  i-iiing  the  viciii-  |  Fnillug  the  app<  iiraiii'e  of  aii.vthiii'i  to  'ir 
to  the  Unil'fl  Startos  and  Ig-.tin  American  ^  tht'onst  He  's  e?sent'al!j  prac ical.  |  iiy  of  ihe  western  front  :  an  inipetii.s  to  trading  ilo-  market  lonnini.  d  ' 

eountrlr-s.  Thcii  places  in  (  anada  have:^^'"’’  ^^h,ie.cdve,  In  the  vihe^e.  'o  pro- j  This  is  a  niat’er  whub  eoucerus  n.,rr(/w  and  listl(..s,  iiu  tori<  In  .a-,  h  .i\\.  ||j, 

bp<n  filled  very  largoly  by  American  high-grade  goods  or  service,  in  tbc-whcde  of  iiivefiiin,?  Canutiu.  Ontario  *'<^Pd‘' |  1,,,^ 

ports,  who.  naturally  perhaps,  unduly  fav- i  place  to  produce  those  good.s  at  the  |  for  Hydro-I'ileetric  pui-poses  arc  .-.oldlpyg  h(.ing  readv  to  act  oiilv  w  liru  ofierir.r-  i,"!,, 


,M-e.k.'The  name,  t  h 
,  [  he  n  laiiieil 

I  "If  III  iIm 
u  the  ,.,,.,11  ,,  I,,  I  , 

Steel  j  1-1,  ih  ;;  u  ill  I, 


Windg'^r  r-p' rtr.1  eleariugs 
l.-raT'ifc  r'’i 

WK-'^TKRX  CirilL^ 
1  I  ’♦ 


^  E'.ncoux  ’ 

■  ^dinoi.toi)  .  . 

•  lct"ria 
"locrio  . 

T  ort  nn*. 
Lf?tVbr 

T'*  3  • 

d!t;av!*  . 


TK‘Tts.  verbo.  nnnirally  pernaiT)?*,  unanly  far- i  in/  ,  n.,  mk  die  buinp  niidy  to  a('t  niilv  whci 

'  -N-'.;''  our  the  products  of  AmeincAU  factories  ,  rbs«lbU.  coKt.  aiid  n  the  Hiird  ,  thiou.elioiii  Canadu.  and.  more  n-rious  still.  i  ,-,.arhc(l  their  bld.s.  which  were  .-o 

i;4*;ri  when  tqiupping  their  f^anadian  pla-nis.  feffi’a'e  .his  who  -  opm.itiou  to  are  al.-o  pnnh.i-ed  lo-  our  ii<>.w  .American  under  the  figiire.s  in.-iintaiiiing 

p--47f.^i3~.  >5''  S''nPTa5Jr  known  but  .r  m^arc.otd  wiJi  the  conditiom-  of  the  moment. ;  uiyestor  Ineml.-.  It  is,  therefore,  very  e.s- ,  /  Hank  Mocks  Strong, 

n ,L'4r,'4?t(.  a  fgf--  that  commercial  travellers  frtnti  fhel^®  them.  jkential  that  in  view  of  provincial  guarantees  Despite  this  eonditioii.  howei 

f-m'e-  are  very  'dusj  in  Canada  at  this  mo-'  Because  Prcbident  Hanna  <■'  tbe  (.:.NR.  ^of  those  iionds.  the  projected  eipendfture,s  |  was  sufi  Ic.icnt  d<  inatid  tor  some  <> 
in.  -.a-f  iTient.  •endeavouring  to  sell  the  ovw-prodiic- I  R.vstem.  refused  to  be  draw-n  into  -ome,  sort  '  on  a  Toroiifo-.\iri.i.'ara  systero  (which  i.s  i  slocks  to  creatt-  .a  vere!  new  b  ' ii 
''1  "■  a-t  price.-  Bubatan- '  of  partnership  with  f'lr  .Adam  IP-i  k  in  re- 1  •■paralleliri.c  "  witli  a  veugeancei  should  not  : '’b'-Ms'  iti  tills  ehasp,  .N’ova  Scoiia  i 

‘  Fp-ct  1o  I  he  proiKi.'ed  Toronto-Niuk&  ra  i;i*e-ibe,  peniiiltesi  until  tlie  financial  eomiironlty  | '' 

..cc,..,  duct- in  Fs-nad.'i  and  the  United  State-,  rhis  chants  Bank  made  a  new  Irrh  a 

is  a  form  of  "dumping.’'  which  might  harw  fr  Ra>l"'ay.  ihe  pubiie-owner.-bip  news-  has  an  opportnnlly  to  see  whether  or  not  the  i 

very  -erioii?  consequemcft«=  at  the  preiseint  I  pupors  of  Ontario  arc  prepareel  to  luill  .Mr  Hydro-Electrle  system  i.s  bankrupt  from  the  |  jj,  ihp  regular  list  the  oiib 

diffie.nlt  jiinr.ftire.  American  faetories  arc ,  Hanna  from  hfs  important  po-itlon  on  the  point  of  view  its  bal.anc.A  Bheet.  And  makcanewiv'conltorthe  i.  nrv.; 
" -i:  Is  desirable  I  •v;  j.  Tbe.se  p.spr-r.s  dii  not  want  'o  gojilie  idea  of  (lu-  Government  purchasing  iheiRlver  preferred  whi<  h  old  at  i;: 


II  111  iIm  i.-tiiii  I)'  III,  Fioi  ial  GoierCj. 
'lie, It  ..  le  I  iinaiva  as''!' 

11".  Ik  ;;  Will  In  salk-taeliir;.  to  the  west.  L 
it  •  III  III'  .Mild,  iliea  Mie  wi  ftt  may  righll-' 
I  la, III  111"  jiTuile..  i>i  e-ialiFsh  v.  li:it  wouh! 
I'l  m  ' lea i i  v  III’  :i  iii  v  ii.uik  in  (he  west  am'. 
h.'iM-  t!i.'  oup>.|  IniiiM  fe  .-netiie  (Ur  Bank  OI 
Ol'awa  wiili  II  :i  .i  '  arnl  fjm  Tradition 
■■■'  a  ' '  I  >  lai'.aMe  •;>-'(  in  i  oiineetion," 

.•'ll  .,ir  a.*-'  I'l  I  I''.ii  ini';.i  I  'rime:'  can  see 
Ill'  ll  Innil’l  I>e  no  nh.jei  ;bin  to  Itic  west 
(I'll  Ini-.n..-.  let  11  hn.'.lny  tin-  Bank  of  O’, 
lawa  m!  Mill  ali'i'idy  i-.iidi  ‘v  an.'  ottiei' 

balk  "!  ".Ill  I. lari  in-  a  nev,'  iiani,  Tha' 

jii.  <  ;  .  : 


'  "ii.ii  la  le.'ii  l  .isiiiess  men  hav- 
:h'  pa  r  I  hi  It  ,  no  monopoly  in 
ikni-  on  III'  .'iiiii  iiij  doiitit  the 
■il’Mi'I'l  I'onlil  1  vietiil  his  JielTITis 
ii  I'erln'ie'  Iib'.'-'jii'*  to  aii.v  new 
III (11 'dill",  of  cour  e,  that  the  in 
111.'  II'  I  aiia'ili'  of  meeting  the 


eugeanrei  should  noi:^bixls  in  tills  el.iss,  N’ova  Scotia  It. ink  iiiak- |  i  ;o Ir  i  di  .mtn  lim.il  r' 'iir'i'ei  lents  in  rc-p 


point  'Talii  to 
iiiade  a  new 


Totals 
New  ' 

J (06  O-r 


V»r;rTir,s*e,r  ."eportvO  <  1' 
a.il  F.-nml'  n  t  M(;.3in 


T'Ci.'qjhone  Main  ^ 


Ekers,  Cushing  &  Co. 

Meruhers  Montreal  Slock  Exeliange 


STOCKS  and  BONDS 


\h’i  ST.  .IA>n;S  STREE'r.  M0>TR1'  .\E 


Technical  Graduate 

Yo'uUg  Engineer,  Returned  Officer,  is 
looking  for  a  position  wdth  an  Indiw- 
trlal  or  Financial  Concern  offering 
opportunity  of  advancement  along 
executive  lines.  Position  whore  ex¬ 
perience  may  be  gained  and  ability 
recognized.  Nominal  salary  at  first 
with  future  .salary  based  upon  ability. 

Box  r02. 

Financial  Timas. 

Montreal. 


MUNICIPAL  BOND 
BUYER 

A  successful  .Municipal  Bond  Buyer 
and  Salesman  wants  engagement  with 
an  .Anglo-Canadian  E’irm.  to  or.eanlze 
a  Freaca  bond  department.  To  at- 
range  intci-vlew,  write  — 

BOX  201. 

F  nanc.al  'l  i.-ue.*. 


'  mil'keJ’'’ ahead  with  Adam  Beck  b  atbeme  B'  the  ;  G,  and  Tnuik  lu  o.vd.  r  to  q  ve  Beck  .u 


as  a  happy 


•  f '  diunpinc 
t?on. 


irotind  for  their  surplu-  produc-  ,  Grand  Trunk  i.s  to  be  taken  over  by  the  Gov-  j  nection  to  play  w  ith  is  too  utterly  foolish  for 


The  'Tine  of  least  resiotaiK  e.  '  i  serio'js  di.-cussiou. 


The  .4rtlcl<*s  Prohibited. 


Gf.TiimodlUes  -which  may  not  be  iinporU'd  BANK  BITY  b  Bl'ILDlNG. 

into  Great  Britain  after  March  1  without 

speeia!  lieeri-ses  r.ange  from  essentials  to  Hank  M’ill  Have  fts  Own  Ruilding  I  m  B 


(  AN ADA  STEAMSHIPS. 


'  gamack  was  tin  proinment  (■|•:ltl||•e  of  t.'ic| 
bond  department,  in  tin  iiiaFcr  of  iiiicej 
gain,  that  issue  Helling  at  8G'f.  its  Ix'-t 
price  on  record  Trading  In  the  Victory 
Bond-  was  again  heavy  but  priee  ebaiiges 
I  were  not  important. 


Iii'c  Ml"'-  Id  I, CM  i,:  ''iniliniis. 

1  l_.  ailtl  all  tmld*  r  nI  iiii';.>’  raiiidS  not  vet  ;tl 

■  .  (Hill  d  will  note  wiili  .-atisl'action  the  ox- 

-loi'k  to  I  ist(  lice  of  ii  III  w'  iiiark(*t  for  their  property, 

.'^Ii.iTvi.  h  j  and  iio  ;b'ul>l  wiii  ;.iw  Ihc  western  provinces 

W.'iva- j  (‘b  oi'I'Oi  liinity  to  hid  lur  their  shares. 


I  BID  VI  AS  M ABKEI. 


.Bank  Vlill  Have  fts  Own  Ruilding  lor  IR  Shai  eho'ider.s  of  the  Canada  .Steamship  I  y\i>iju»»  /%  i  v  •»«  /w.i  •  ■  - 

luxuries,  and  Include  machine  tools  and  ma-  Na-w -I’ork  Airenov  in  the  Heart  of  the  |  J-f’aes,  lAmiU.d,  will  be  i>arUcularly  inter-  _ '  '  '  *  '  ferred  from  87,  to  .ktiiA.  Sled  of  Canada 

chln^'n  workinff  In  both  metal  ana  •  ;  ^  ^  ^  ostrd  in  t.he  HTju<ninroinijnt  that  fiif  oam-  ^  i  n- xvi,-  i»'»pcnf'd  at  n'h  {^old  off  to  I’.s,  a,u(i  rcrovorod 

wood,  stoves,  manufactures  of  aluminum,  ’“all  Stn*et  Banking  Distnel.  wdB  not  In  anrw^y^e !  (?.  .  ?  v  ‘  '  Iraetio, tally.  Homiuion  ,*^tee,  sold  at  .991^. 

wraring  apparel,  not  -waterproofed,  baskc.tp.  The  annonneement  Is  made  that  rhe  Royal  aifectod  by  the  rocont  reductions  announced  '  Operations  until  End  of  lenr.  .Ccrnnit  (M.  .A-bi  r  tos  -ir.U,  Broniptoii  .'iS's. 

and  basket  ware  metal  hatha,  ear* ridges,  C.inada  has  purchased  foi  it.v  New  in  ocean  rate.?.  It  Is  officially  pointed  out  I  The  growing  Importance  of  the  pulp  and  and  I’nwcr  wa.r  .Sl-q.  cv-di viih  lui. 

car>^"nes^aud  rifleVRUs"amd*b(inn%:  the  flDocn-story  alV'^ndefumV^ehartef -Northern  Ontario  is  (:,m-  “  "  ’y; 

riK.w4»rs.  Hn^n  yams  and  manufactares  I  on  the  northeast  corner  of  William  1 ^  ^  ^  i  X-haiized  in  the  figurp.i  showhiK  tin*  I.  L  ASIFK. 

Sme"’  N  '  "■*  ''™“  •To...  i(....  .  vo  „„  on  ,1„.  „,r.  »Wo  on  tli, 

T'hi.’  apparatus  pictures,  prints,  engravings '  (n  shipping  clrcle.s  It  1«  contended  that  rmring  the  perimi  about  16.881  toim  of  jiaii.  r  ''Ibiiti'eal  rnarkrt  diiriiig  ihe  week,  aboai 

and  photo.graplis,  plated  and  g«t  warcf,  re-'  The  Rijyal  Bank’s  N'ew  York  agency  now  |  the  cut  of  66  p.c.  in  shipping  rates  will  not  was  piroducird,  In  addition  to  4,709  toim  of  Hliarcs  <  liuiigiiig  h.ind.-.  on  the  Mont- 

volvers  and  pistols,  salt,  sewing  machines, ;  occupy  the  ground  floor,  second  floor  and  | drastic  as  appears  on  the  surface,  sulphite  pulp  and  233  tons  of  ground  wood  real  Siock  l.xi  li:ui;;e,  with  the  price  doclin- 
maTiufaernres  of  skins  and  furs,  soap  eppc- ;  basement,  and  other  space  in  the  bu.lding.  ■ director  of  one  of  the  largo  sMp  com-  pulp.  This  is  at  the  rate  of  a  total  of  21,- 1’"-  ’  i- 

mcles  and  evcgla-sses,  not  containing  gold;  ]  of  the  i.uiidine  to  ,.  ,  ,,  “The  rela- 1  g26  tons  of  pulp  and  paper  quarterly  or  | - — — -  - 

time-T-ecoiynn-g  lnatTimienl.8  of  aU  kinds  and'  Wgh  rates  charged  by  the  BriUkh  Ad- |  approximately  87,304  tons  annually.  Of ,  ' 

moveTnents  and  parts  thereof,  wringers  and , by  recent  growth  in  the  Uu.slne8.s  of;miralty  and  by  the  U.  8.  Sirlppia*  Board  I  tf  Is  enormous  total  some  67,536  tons  is  ;n  ! 
mangles,  weighing  maediinea.  scales  and  bal-;  the  agency,  which  has  de  . landed  Rrge.r  of-  i  during  the  wrar  period  did  not  go  to  ship-  Ubo  form  of  paper,  18,836  tons  of  suIpliUi 

anees  of  all  descriptions,  and  vacuum  c1ean-:fi(^  facilities,  and  by  -Jio  prospect  of  fu-if^*^?  cornpanie.s.  'When  ships  wore  turnedjpuip  and  932  tons  of  ground  woof’  pulp.  |g  m  ^  «  I  m  Cm  mbm 

‘’rs.  rosultant  from  the  bank’s  lanid-  own^.s  these  owners  re- j  The  Abltlbd  Pulp  &  Paper  Cxnnpany  h.as  II  M  M 1 1  |glTnpiT|P|| 

Commrwlinps  not.  on  th^  list  may  be  tm-j  ^  i  *1,  w  I  t  a-  ^  ^  oarolngs  of  |  orders  on  tho  books  to  koop  thv.  IbUUIJ  IiIIUI  IIIuU 

ported  M^ithout  special  British  Import  |  c^iwindinA  acnvl  les  In  the  West  Indios,  the  shlpe,  w^hlle  under  Government  oontrol  |  runndTig  at  full  capacity  for  the  en-  _ |_  _ — , 

!  licenses  until  July  1,  and  restrictionj  on  '  Central  and  Scrufli  America,  and  other  for-  the  Government  reserved  a  part  of  the  pro-  j  period  of  the  present  calendar  year,  Tho  ^ 

*  The  ImT>ortation  of  sirrup,  molasses  and  oth-  \  elgn  countries.  themeelves.  Therefore  the  ship  j  company  la  sending  the  bulk  of  its  produc- 

I  er  articles  of  like  nature  will  be  r^oved  ^  development  of  the  agency’s  I 

February  2^.  Raw  bides  of  all  kinds  also'  rates  for  tonn«.e,e.  !  management  is  not  endeavourlTig  to  culti-.  Investors  will  b^  interested,' 

will  be  admitted.  j  business  is  Indioated  by  ite  giwvth  .since  is  a  cut  In  the  high  rates  charged  by  the  :  export  business  at  the  pre-  our  new  Booklet  of  Invest- 

On  the  list  pennltted  until  July  1  are  I  opening  for  business  July  5,  1899,  In  a  small  governments,  but  It  will  probably  be  found  j  i  inesv 

work.-'  of  art,  apples,  bananas,  casings  and  j  office  not  exceeding  800  square  feet  of  space,  that  the  shipping  companies  will  earn  about  I  T'he  labour  condition  at  the  mills  In  ment  .Securities.  .Among  other 

.sausage  skins,  cocoa,  coffee,  fruit  from  all  at  16  Exchange  Place,  -with  a  force  consist-  as  nruch  as  they  actnally  received  from  ‘•he  j  Ontario  is  substantially  Improved,  i  valuable  information,  it  con-  jf 

I  sources,  canned,  bottled  or  preserved;  hides,  j  ing  of  the  Agent,  three  clerks  and  a  ston-  governments  while  their  ships  were  under  :  company  now  is  enabled  to  sev-nin! '  tains  latest  available  earn-  '  , 

wet  and  dry;  vegetable  Ivory,  marble,  OT-jographer,  govo’xunent  control.  i  needed.  The  company  has  ings,  finanoial  position,  etc., 

lions,  piraentoes,  rum,  sugar  cane,  and  to-  .  - luui.;! -  ,,  - - k. - ■— it — i - i-urj- -  ..  j  '  luiontiwl  the  oolicv  of  na-ving  railw.iv  fares'  _  _ _ , 


ABITIBI  AT  CAPACITY. 


Orders  on  Books  Snfflelenl  for  Csiineity 
Operations  until  End  of  Year. 


■Aetiiity  in  Steel  of  <';in.'ida,  and  the  an- 
fidi.'iii  i:(.-n(  s.  was  tlie  feature  of  the 

■Mom  i'i".I  iii.'ii'k.  t  o’l  I'l  iilay,  the  latter  sccur- 
jltic.s  jiiakiiig  sub.‘ taut  ial  aih.'i.iices,  the  coni- 
jinon  .si'llinu  iqi  to  31  from  29'*;.  and  the  pre- 
'  ferred  from  83  io  83'A.  Stei  I  of  t’anada 
.cipcned  at  59,  sold  off  to  .and  rcroverdl 
■fractionally.  Iiominion  Steel  sold  at  .6914, 
rernent  61.  .Ai-birtOH  -ir.io.  lirninpton  .68*^. 


rowing  Importance  of  the  pulu  aiHijand  I’nwcr  wa.?  .Sl-q.  (  v-divid.  nd. 


CBOBV  BISEBVi:  EASIER. 


eal  Slock  I  Ixi  liaiiae,  with  the  price  doclin- 


Keep  leforineii 


banco,  unmanufactured  and  manufactured, 

:  Including  cigars  and  cigarettes. 

BHOMPTON  EIGHTS.  ' 

I  B.xmapton  Rights  •were  offered  for  sale  on  I 
I  the  Monireal  market  during  the  weel  the  j 
;  initial  sales  being  made  at  M. 


!  AfONTBE  \E  BONDS  FAIBI.T  ACTITK. 

I  There  -was  a  continued  demand  for  Mont- 
!  real  bc.nds  on  the  Montreal  market  during 
the  week,  the  traneactions  in  the  May  1923 . 
Issue  .amoiinting  to  $23,200  at  100?*  to  101;  | 
I  September  1923,  $1,000  at  $100H  to  10014.1 
and  December  1922  Issue,  $12o.700  at  100?k  1 

i  i  tn  V. 


Canadian  Government 

MUNICIPAL  PUBUC  UTILITY  BONDS 
To  Yield  5%  %  to  7?& 

Nesbitt,  Thomson  &  Company 

I-XMITED 

INVESTMENT  BANKERS 

222  ST.  JAMES  STREET  -  -  MONTREAL 


I  all  the  men  needed.  The  company  has 
I  adopted  the  policy  of  paying  railw.-iy  fares 
i  for  prospectivo  employees  from  the  large 
I  centres  of  population,  and  despite  the  htav}  | 
cost  entailed,  it  is  found  to  be  a  very  satiii- 1 
factory  arrangemonl. 


TEXTILE  MACHIXEKY  AGENTl'. 

W.  T.  MTiltehead,  Son  &  CVjmpany  of ' 
Montreal,  have  been  appointed  agents  In  I 
Canada  for  Saco-Lowell  Shops  of  Boston, 
Maas.,  the  largest  makers  of  textile  machin- 1 
.  ery  to  the  United  States,  and  also  general  ! 
agents  in  Canada  for  tho  Textile  Finishing  ' 
Machinery  Company  of  Providence,  R.  1.  i 
Mr.  W.  T.  Whitehead’s  long  and  practical ! 
experience  in  the  Canadian  textile  Industry  | 
mahea  the  appointment  one  of  special  in-  j 
torest  to  the  trade.  ] 


Investors  will  In,,  interested 
In  our  new  Bc.ioklet  of  Invest¬ 
ment  .Securities.  .Among  other 
valuable  information,  it  con¬ 
tains  latest  available  earn¬ 
ings,  finanoial  position,  etc., 
of  many  of  Canada’s  most 
prominent  Industrial  enter¬ 
prises. 


AVTite  for  a  copy  to-day. 

Royal  Securities 
Corporation  Limited 

164  ,**t«  James  Street. 
MOYTREAIi. 


4 


BANK  OF  MONTREAL 

E^tablixhed  Orcr  100  Yean 

Capital  Paid  up  -----  -  $16,000,000 

Rest . $16,000,000 

Undivided  Profits,  $1,901,613 
Total  Assets  -  -  $658,413,546 

COARC  OF  D!.<:E:CT0RS; 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  Vice-President 

1^.  B.  An^us,  Esl(.  Lord  Shaiighnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq, 
W.  R.  Drunj  mond,  Esq.  D.  Forbes  An'^iis,  L’sq.  Wm.  McMaater,  Esq. 
Lt.-Col.  Molson,  M.C.  Harold  Kennedy,  Eaq. 

H.  W.  Bccuclcrit,  Esq.  G.  B.  Fraser,  Csq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

Head  Offices  ft^ONTREAL 

Uanani  itnnnerr — Sit  Frcdcriclc  VVilliams-Taylor. 

I  Thron(}h«tnt  Canada  and  Nawfonndland. 

I  I.ondon*  Cnililaud*  and  at  Matica 

wrancoM  y  Cn5frd  SlatPi^Nrw  Vnrii,  Chiaaio.  8pahane« 

oed  Agenclc*  j  Snn  iTnnri*«‘o— Brit JrIi  American  Bank. 

1  (owiiad  auU  coiitfroilcd  bj  Bank  af  Maataaal)# 


Head  OfTica :  Montreal.  OP  Established  1804, 

Paid-up  lapiiai ..  .  .  .  ^...nn.'.ni  . . .  .  •♦i.j 

BrserTP  PuniJr .  lut»i  i.\uv.  .iU.  ISljj . .  I J.l.ttO J,tM« 

liOtIM)  OI  l>llti:( Kills: 

I'rrxidfnt:  Sir  II.  Allan.  I'.S.lf.  M<T-I*rrKlflrnt;  l\.  ,  lll.iel,well 

Thoni),s  Long-  l.I.-Col.  ('.  C.  lianantyiir  Alfred  n.  Kvaiis 

T’.  On-  I.f  wia  J.'.  Ur.ward  Wilson  i.t.-Col,  J.  it.  .Moodie 

.\iidre\v  A.  Allan  f-'.'i rrj ii),a r  IJoherl.o.n  Tlio.''.  Aliearn 

A.  J.  Dawos  Ifon,  J..  f'ain.'^  M.  K,  iirhden 

Nnnfii^liiu-IMrerior;  It  I-’,  llehden.  Ilraer.'il  Slniiiig;m  II.  -IlnearcT. 

^npl,  of  llraiii'iii'K  ;itiil  I'f.irf  In^prefor:  T.  II.  lirprrti 

®THE  WOULD  OF  FINANCE 

(Ifft'i.'i  no  inor  '  fliorongli  ami  np-to-rtatc  system  than 
that  uiiich  roiriilatcn  the  workiiiK.s  of  The  .Meichant.s 

It  !s  this  oarofiil  traitnng.and  rffiricnl  manaKCincnit 
V.  Iiicli  rnaliic.s  thi.s  iJank  to  give  to  its  customers  a 
most  mnfirrn  and  satisfactory  hanking  service. 

Iiau  IlriineheN  in  (nniiiln  Mxlendiiift  fruni  tlir  Alinnilr 

\>Tr  1  nrli  -Agrnry — d.'t  iind  dl»  \\'nll  SI. 

_  ,  .  )  The  l.ondon  Joint  Stork  Iliink.  l.td. 

nnnker,  in  Clpriit  Itrll.  ln  /  n„,„^  Seotland 


Tlifi  FIXAXriAL  TIMES,  SATf  RDAY,  FEBIOjAR^,  1919 

iWACrUREKPOllTbM™ 

OF  ANY  TARIFF  TINKERING  AT  THIS  1 
CRITICAL  PERIOD  OF  RECONSTROCnON  i 

j  Uaiiiidii  Has  Probleias  .Aplenty  Withont  Takina:  Course  Which  Would  Cre*  | 
ale  Nation-wide  Nervousness  of  (\apilal  and  Industry  With  Its  Ac-  t 
coaipanyinjT  Flood  of  Unemployment  —  Let  Us  .Stick  to  the  Policies 
W'c  Know  of  and  .V.void  .\ny  Cltan^e.s  \\  hich  Will  Disrupt  Our  Splen-  i 
did  Industrial  Organization. 

'  ’I’hc  following  represent.?  the  official  aiti-l  Yet,  a'  the  very  time  when  “reconstruc- ! 

!  li'de  o)  the  Canadian  .danufactiirer.s’  Asso-Jtion"  setin.s  to  he  ciystalli/.in;',  into  the  hope  ' 
t  iation  lowardo  the  tariff  question,  which 'that  the  manufacturers  wiil  be  able  to  fur- 
'  .stands  out  as  a  r'lominent  plank  in  the  nish  employment,  a  fiscal  policy  is  aclvocat-,' 
fiirii.er.-  poliiicai  platform:  ,ed  whidi,  if  put  into  effcel.  would  close'  — 

The  Can.i  liaii  .Manufacturers'  Association  j  manufactorirK  and  reduce  the  staffs  of  — 
I  w  i.«lif  s  .state  clearly  its  po.siticm  with  re- jother.?. 

!  raid  to  certain  dcmatids  now  being  made.  free  Trade — I  neniplojnient. 

I  c/;p('.:ally  liy  the  Western  drain  Growc:.?,|  the  coinnicrcial  interest.?  make, 

for  a  radical  change  in  the  tariff  of  Canada,  i  lo  pi  ovide  employment  if  they  fear  , 

'J'he  ciiief  of  these  demands  are:  jtliat  ihf  ground  may  suddenly  shift  beneath 

fat  .\ri  immediiUo  and  sub.stantjal  all-ithcir  feet';’  How  can  they  continue  the 
ro'uml  (biciion  of  the  customs  tariff,  in-  struggle  to  maintain  and  develop  an  export 
cludlm  the  removal  of  all  duties  ou  farm  j  trade,  a  cout.ie  which  is  heitig  strongly 
an'l  Imc', ahold  machinery,  lumber,  cement,  j  „rj,;c(i  up.in  them,  if  the  f'ana'iian  market  is 
oil  an  1  a  number  of  other  articles  which  jsiKjdc.niy  invaded  by  competitors  from  other  ^ 

'  faruici  s  buy.  I<  otiritrles  ?  ] 

(li)  (’o'liiil'  tr  free  trade  between  Great  |  Tjie  iios.sihjlity  of  the  introduction  of  any- 
liiiiaiii  and  Canada  in  five  years.  i  thing  approaching  free  trade  would  create 

(c)  Tile  acecitlanoe  of  the  reciprocity , immediate  and  wide.spread  unemployment  ^ 
t  reaty  wiih  tlu'  I'nitcd  Stt'.tes,  which  was  re- n ■nenniloymcnt  lireeds  .“oclal  unrest,  soine- 
jectc'd  Iiy  Canada  in  1011.  Ithing  which  docs  not  require  encourage- 1 

(fli  That  any  furthe.’  -eduction  of  tlielment  in  tlaiiada  at  Hie  present  time, 
tariff  ol'  th.  (Ttiled  .States  to ward.s  Canada; 
i»o  iiD’i  by  a  similar  reduction  of  tlio  (.ana-i 

dian  tariff  towaiHs  the  United  States.  (I’re-i  Uuring  the  last  fiscal  year  the  total^Uo- 
sumahly  free  trade  with  the  United  States '  Goycrnmeni  ^revenue  wa.s  .'?280.i<8.- 

at  any  time  Ihe  United  State."  i.s  ready  foi  ydjD,  of  wliich  ?!  ll>.5<7.t)0C  was  collected  by 
jj  J  !the  oustoms  tJtriff  and  54.5,01 8,.562  by  the 

if  i.?  fair  1.0  a.s.sume  that  the  above  resolu- i 'P^'ftai  war  lariff.  The  total  federal  ie\- 
tlomi  an-  (l(  si.gned  not  merely  fo  make  slight  I ‘'ooo  ftom  all  lornia  of  ta.xatiou  was  ,5214,- 
chanccs  in  the  tariff,  hut  rather  to  abolish  j  1^2, lot),  and  of  this  amount  the  lariff  col- ^ 
it  nitirely,  thereby  revolutionizing  oiir  pie-j'ccied  over  75  per  cent.  In  view'  of  the! 


Banking  Service 

"VOUR  banking  requirements  may 
*'■  be  entrusted  to  this  Bank  with 
every  confidence  that  careful  and 
cincient  service  will  be  rendered. 

Our  facilities  are  entirely  at  your 
disposal. 

THE  CANADIAN  BANK 
OF  COMMERCE  .. 


THE 


BANK 


f'.t OltKOit.VrKi;  lS(i3 


Tapital  Paid-Up  - 
Re.sfrvc  Funds  -  - 

Total  Assets  -  - 


.614,000.000 

1.3,690,000 

427,000,000 


Sir  Hrrbrrt  lloU-  I’r" 


ulriil  T..  k.  V  H’O- J'ri'N: {5c»»  1  find  .^lanaj^inA  Olr^rtar# 

i  .  I'.  <•  -AM-.ftl 


535  BRAX(;ii:i;.s 

U'.S'iRAl 


C.'i.N'ACA,  .'.TAVKOT  Ni'I.A.VO.  WES'l'  l.VlJlSS, 
Til  AMTKlvA,  KTC. 


sl*\i\.  15  arcci'imi.  I'iai’a 
I.OMIOV.  I’rinc, 


dc  I  i.tuliina  0 
;•  Street,  K,  I  , 


mioE 


.sent  fiscal  system. 

Urohiciiis  LiiiMigli. 

The  Canadian  .Manufacturers'  A.ssociatiot) 
urges  mast  strongly  that  all  tariff  contro- 
vcr.sics  slioiilil  be  postponed  until  the  coiin- 


Iccicd  over  75  per  cent.  In  view'  of  the! 
'fact  ihal  la.sl  year  the  tariff  provulfd  over 
,  i;i  per  cent,  of  the  total  revenue  of  Cana’ia, ' 
u;i(i  over  75  per  cent,  of  the  total  secured  i 
tiy  all  forms  of  federal  taxation,  it  seems' 
lea.sonahle  to  suggest  that  we  should  not  I 


AI'COCNT.S  rACUl.KI)  CPM.V  J.'.VVORAFLK  'n:i:MS. 


.u  j.'.'C.s  i)i;r'.i..  I'M!-.'. 


,r  AM,  .e.HAxeni;,?. 


,  ...  ,  .  ,,  «  1  throw-  aw'uy  this  means  of  securing  revenue 

ry  has  sett  lei  the  immense  problem  of  read- 

,  .  c  .  JO-  ,,li.ntil  we  have  found  something  w'hich  can 

iiiimcnt  from  war  to  peace  conditions.  It|,  ,  .  .  .  , 


-F X T 


OF  CANADA 


Dividend  No.  128. 


.Vofice  is  hereby  ;«  \cn  that  a  dividend  at  the  rate  of  105e  per  an¬ 
num  ui>on  the  paid-u|)  Capital  Slock  of  the  I’nion  Bank  of  Canada  has 
been  declared  for  the  current  quarter,  ami  that  the  same  w-ill  be  pay¬ 
able  at  its  ifanking  llou-'c  in  tim  City  of  Winnipeg,  and  also  at  Us 
hraiichcs,  on  and  after  Saturday,  the  1st  day  of  .Yiarch.  1!)19,  to  sharc- 
TiOldor.s  of  record  at  Ihe  close  of  hti.sincss  on  the  14th  day  of  February 
next. 

The  tr.ansfei  hooks  will  he  rinsed  iToiii  Ihe  I4th  to  the  28th  day  of 
I'cbruiiry,  l>oth  days  inclusivi. 

IJy  order  of  the  ISoard. 

U.  B.  SHATA'. 

General  Manager. 

Winnipeg,  .Tanuary  Ifith,  1919. 


The  Bank  of  Toronto 


lUVrilEMI  \o.  150. 

Notice  is  hcreliy  given  tliat  a  DfVIDKXD  OF  THliKU  PUR  CENT,  for 
the  current  quarter,  heing  at  tlic  rate  of  TWKI.VE  PER  CENT.  PER 
ANNU.M,  upon  the  P;»  d-ui>  Capital  Slock  of  tiio  Bank,  has  this  day  been 
declared,  and  tlial  the  same  will  be  payable  at  the  Bank  and  its  Branches 
on  and  after  the  First  day  of  March  next,  to  Shareholdrr.s  of  record  at 
the  clo.se  of  hiisiness  on  the  Twelfth  day  ot  b'chruary  next. 

By  order  of  the  Board. 

The  I5ank  of  Toronto.  Toronto. 

January  29lh.  1919. 

ITIOS.  F.  HOW. 

General  Manage. 


jmtmcnt  from  war  to  peace  conditions.  It 
is  belirved  that  this  view  is  held,  not  only 
tiy  the  mauiifactiircrs  and  their  employee.^, 
hut  al.-o  by  nearly  all  the  financial  and 
(  ommercial  institutions  and  their  employees, 
i<y  the  transportation  companies  and  their 
•  luiiloyi'cs,  and,  in  addition,  by  great  nnm- 
bers  of  fariiirrs  who  have  found  a  steady 
iiiarkci  for  their  produce  in  factory  towtis 

•ii'i  cities. 

Ii  i.s  a  goncial  and  familiar  law  that,  in 
.iiiy  omiiitrj,  when  fiiudameiital  tariff 
otiair.c:;  are  aiiiiciiiatod,  trade  depression 
foliow.s.  During  such  periods  of  uncertain¬ 
ty  iiivcstinrnt  is  curtailed,  enterprise  is 
limited,  conmiefce  lives  from  hand  to  mouth, 
consumers  buy  siiaringly,  a*id  building  lan- 
giii.shcs.  Timidity  replaces  confidence  and 
resolution,  and  the  general  attitude  may  he 
described  as  ‘Wail  and  see.’ 

“This  i.s  exactly  tlie  opposite  of  what  is 


:  ho  guaranteed  to  fake  its  place,  especially  in 
\ie\v  of  the  Dominion  Government’s  an-, 
noiincernent  that  a  revenue  of  .5450,000,000; 
will  he  required  to  meet  this  year’s  expend!-' 
lures,  an  increase  of  alioiit  5100,000,000  over 
last  year. 

If  the  tariff  is  abolished,  how  do  the  grain 
growers  iiropose  to  raise  this  immense  rev-, 
enue  ?  They  answer  this  question  by  ad- j 
vocatiiig  a  lux  <in  tinimproMid  land,  a  mer- 1 
chants'  tax.  itnd  liy  the  extension  of  ihc  per-' 
Minal  ineoiiu*  tax  and  tax  on  the  profits  of  j 
cor])oratior.;-'  -w  hich  are  uoxv  in  operation , 
in  I'anada." 

These  forms  of  taxation,  however,  while 
capable  of  producing  a  certain  amount  of 
I'evcnne.  thoiigii  by  means  of  costly  and 
complicated  machinery,  are  so  strictly  iim- | 
ited  by  the  well-known  law  of  diminishing! 
returns,  that  no  country  h'd.H  found  it  pos- ! 


SAVING  MOULDS  CHARACTER 


prominen'  iiiiplovt:'  ri  i 
shop;?  lo-day  are  li'e  iiu  ti 


of  purpose  ,'ind  amh't.i'.'ii  tliii:-:  di; 
They  arc  the  men  to  whom  ad 
frequently  come  and  tl’iy  will  i.i 
times  come. '■  Ojon  a  Saviiic.-  .X'  . 


■ai.!  ■■  The  li.  ;?l  men  workng  in  our 

;  :  ;om  y  reguiariy.  'File  steadiiiess 
l:;ip;:iyed  .?  apir.rent  in  their  work, 
ad ,  au-iuneu'  and  promotions  mos: 
i'l'  liie  la  t  to  he  laid  off  when  uull 
ci  -;T;nt  with 


The  Dooiiu-ioii  BaLnh 

160ST.  J  AMiLS  STPKKT,  MONTREAL, 

rtl.  S.  BOGERT,  Manager. 


required  to-day.  If  ever' Canada  needed  for  revenue. ; 

eonrage,  initiative  and  united  effort,  now  i.?  United  .States,  for  example,  which  under ; 
timu  ru^iiiio  of  Picsulent  >\ilson,; 


I  fi.i  increased  siu  li  Jaxf  «,  still  finds  it  necessary , 

Ihc  Hiicf  rroblein.  (to  retain  a  proteciive  tariif.  ! 

I'  <  lie  pro  •  ein  is.  How  can  this  the  future  fiscal  jiolicies  of  the  grcatl 

coinilry  adjii.s,  itself  from  war  to  peace  ?  It  „;ition.s  will  not  be  determined  until  after! 

larmcrs  to  recall  ,he  I’cace  Conference,  Canada  would  be 
.10  .!(  lat  only  a  small  percentage  of  the  ,„ost  unwise  t  i  consider  anv  change  until 
(  anadian  army  came  from  the  fames,  he-  general  tr.  lul  of  international  tariffs  ho- 
<'.M,se  It  IS  reeogti  zed  that  the  eliief  duty  apparent.  While  it  is  impossible  to 

\  if'  aiinpis  <  lining  the  war  \s'as  to  pro-  forecast  what  iradu  policies  will  survive*  the 
i.iKi  ()o(  ,  a  duty  which  was  performed  hy  tendencies  at  present  are  atvay  from  free  j 
lem  \\  I  1  sin,,Illar  courage  and  success.  ti*.Tde.  nn*.!  if  seem.,?  ■nenlhahle  that  Great! 


I  f  T  A  B  t  I  » 


Consequently  the  bulk 


eo  ijri  lui  lie  II  iiy  tendencies  at  present  are  atvay  from  free  | 
c  and  success.  trade,  anil  if  seems  probable  that  Great! 
of  ttio  ( amulan  Britain  will  he  forced  hy-  her  vast  ohliga-| 


jaiiny  will  lia\e  be  reabsorbed  by  com-  tions  to  make  now  customs  Imposts, 
merci'.  and  espcMually  liy  the  manufacturing  ,  •  i  • 

industries,  wliich  must  also  trv  to  provide  Imperial  1  relcroiice. 


imtiistries,  which  must  also  try  to  provide 
work  for  tliose  of  the  war  workers  who 
really  need  it. 


TBIEBAIOLOF  €>TTAICik 


llSTAUI.ISIllitU  lb74. 


Capital  paid  up  - 
Rest  -  _  • 


-  $4,000,000 

-  $4,949,855 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BaAN'CHEb  IN  MONTKK.4L:  ■ili  HI.  iame.s  Street,  P.  W.  MURPHY,  Manager 
Menttcal  Branch  192  Falrniount  Arc.  W.,  J.  A.  KEARNS,  Manager 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “  Financial  Times,”  P.  O.  Bo.x  160,  Montreal. 
l{  think  or  purchasing  <he  following  securities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

-1,  1 1  Purchase  Pric* 


Name  of  Enquirer 


Nom  de  plume 


The  JBej'llP*  lYill  he  nnWi-sliea  In  The  FInaarfal  Tfmes,  under  the  non  do 
plume  (int  the  name)  of  Ihe  enquirer,  and  a  marked  copy  sent  If  reqaested. 

T.  Kelly  Dickinson  glres  each  enaniry  hU  personal  attention. 

•Croi*  out  line  not  desired.  . 


THE 

MOLSONS 

BANK 

Incorporateti  Or  Aat  of  rarUaaaent.  laoa. 

5 

Paid  Up  Capital  S4, 000, 000 
Reserve  Fund  $4,800,000 

HEAD  OFFICE:  MONTREAL 

aa 

t'OLLECTIOKS 

Collections  may  be  made  through 
this  Bank  in  all  parts  of  the  Domin¬ 
ion,  and  in  every  part  of  the  Civilized 
World  through  our  Agents  and  Corre- 
SDondents,  and  returns  promptly  re¬ 
mitted  at  lowest  rates  of  exchange. 

Edward  C.  FmtL  Oeneral  Manager. 

The  HOMEgpgtf 

BSitNKiaM 

.  0/  CANADA , 

“Yonr  savings  account  indicates 
whether  you  are  living  in  tho  spirit  of 
the  times  ” 


nraiiches  and  fonneetions  Throngh- 
out  Canada. 

MONTREAL  OFFICESi 
Transportation  Bnildlngw 
Ith)  St.  .Tamos  SL 
Hocliplaga  llranoh, 

Ontario  East,  eor.  Davidson  SL 
Verdun  Branch, 

1318  Wellington  St. 


OF  O'vNADA 

CAPITAL  PAID  UP  S7.000.000  Reserve  fund  $7,000,000 

HEAD  OFFICE,  TORONTO 

GOVERNMENT,  MUNICIPAL  and  other 
HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 

In  the  manifesto  is.sued  to  the  electors  of!  |  Cl  )Ki:L;.-?l>0.\Di;\f'E  INVITED  « 

flrei't  Britain  before  the  general  election,;  I 

,  .signed  hy  .Mr.  David  Lloyd  Gecn'gc  and  Mr.  _  LBDRESS 

[  Bonar  Law  on  helialf  of  the  Coalition,  it  was  I 

!  leclarcd  that  if  the  Coalition  succeeded  in'  I  The -Manager,  Bond  Departineut,  TORONTO 

I  the  election  “a  preference  avould  be  given'  I 

‘o  our  colonies  UfKin  existing  duties  and  !  aBaiMBk 

upon  any  duties  which  for  our  own  pur- j  - —  -  -  -  -  -  -  --  -  —  -  --  - .  _  .  .  ' 

noses  may  he  subsequently  imposed.’’  Iti  FV^  .  11 W  . 

was  further  deelart'al  that  the  British  Gov- 1  mmmmmm  ■  llWirn  1  IT 

i  nrncnt  would  preserve  and  sustain  key  in-|  ■  Bi  B  §4  |  W  Q  ■  ■ 

tlusfries  in  the  way  wliich  experience  and  I  ABBUmI  w  w 

1  "xaminalion  might  prove  to  he  hp.st  adapted  I  ^ 

I  ;’or  the  purposes,  and  that  in  order  to  main-  i  OP  4  A W AQA 

I  fain  production  at  the  highest  limit  at  home,  : 

I  security  would  be  given  against  the  unfair  1  HEAD  OFFICE  -  -  TORONTO 

I  competition  to  which  British  industries;  ^  ^ 

!  inlglit  be  subjeotod  hy  “the  dumping  of  j  Montreal  0. licet  1-0  NT.  J.\MES  STREET. 

!  goods  produeed  abroad  and  sold  on  our  j 

j  market  'below-  the  actual  cost  of  production.’’  j  Wq  interested  promoters  of  ill]  business  institution.s 

a-  1  c-0  ^**i*”'T*-  »  tliat  appreciate  ffood  banking  sei-viceg. 

Since  1878,  the  national  policy  of  mam-  ; 

taining  a  customs  tariff,  which  will  at  the  ! 
same  time  raise  revenue  and  provide  mod-  j 

crate  protection  for  Canadian  industries.  In-  _ _ 

eluding  agriculture,  has  been  consistently  ^ ESTABLISHED 

supported  by  tho  greater  portion  of  the  |  . - 

population  of  Canada.  Both  political  par-  I  In  H 

bank.  OF  HAMSLTOPJ  i 

protection  which  should  be  maintained.  U  If  ||  , 

Under  this  policy  Canada  progressed  so  |  Capital  (.LiiMinrized) .  $.5,000,000  ||j|| 

continuously  In  agriculture,  in  Industry,  and  |  Capital  (raid  I  ]») .  $:{,00fl,000  Imjl 

ill  ocnnnerce  that  at  the  outbreak  of  war  it  I  Resene  ami  ITidixided  ITofits .  $3,500,000  ||8j| 

is  doubtful  if  there  existed  a  nation  whose  Total  .\ssels  Over . $64,000,000  ||  || 

people  were  more  intelligent,  more  prosper-  .  „  ,  .  ^  «  i,-,,  III 

ous,  or  less  burdened  by  taxation.  During  |  John  IJendrio,  1\.(  I  .T.O,  .L  .  |js}i 

the  war  this  young  nation  enlisted  an  armyj  j  1  resident.  Genera  i  la  nag  ,  |m|| 

of  over  half  a  million.  'We  clothed  them,  i  .  . 

fed  them,  paid  them,  and  maintained  them!  j  46  years  of  consistent  service  to  the  business  menand  IjUjl 

and  their  dependents  until  their  great  task  women  of  Canada.  126  Branches  in  Ontario  and  the 'West-  |  |j  I 

was  victoriously  completed.  Such  a  feat  ern  Provinces.  The  Savings  Department  offers  a  safe  ||lj| 

could  have  been  accomplished  only  by  a  na-  depository-  for  personal  or  trust  fimds.  jnjlj 

tion  in  w-hicb  all  'departments  of  activity  I  ||  l| 

were  well  balanced  and  equally  developed.  |j  0  0  7  IVArriTT  T  STREET  li  I 

Farms,  factories,  conimcreial  institutions,  |  ^  l|j|l 

banks,  transportation  companies  and  wage-  !j  MONTHE.VL.  |mj| 

earners  have  all  profited.  'VN'e  have  emue  i  R  L  Ellis  Manairer.  Hill 

this  distance  safely  and  succcjisfully.  Is  |  •  •  >  a  js  .  ijaii 

this,  then,  the  time  to  urge  the  people  of  j  _ iijj| 

Canada  to  turn  off  that  road  which  they 
have  trav'ollcd  in  secuTity  alike  in  peace  and 

placed  them  on  a  w-ar  basis.  The  re- i  had  Canada  not  poesessed  the  ability,  the 
ultimate  a  g  h  -h  can  only  be  towards  the  close  of  the  war  ontei-prise,  the  fact'ories  and  the  sUllefl 


HEAD  OFFICE  -  -  TORONTO 
Montreal  Office:  120  NT.  JAMES  STEEET. 

We  are  interested  promoters  of  all  business  institution.s 
tliat  appreciate  ffood  banking  sei-viceg. 


ESTABLISHED 


BANK,  OF  HAMILTON 


Capital  (.tiiMinrized) . 

(  apital  (raid  1  ]») . .  . 

Reserve  ami  ITidivided  ITofits 


$5,000,000 

$3,000,000 

$3,500,000 


Total  .\ssels  Over . $64,000,000 


Sir  John  IJendrio,  li.C.M.G.,  C.T.O, 

President. 


J.  r.  Bell, 

General  5ianager, 


46  years  of  consistent  .«erv-ice  to  the  business  menand 
women  of  Canada.  126  Branches  in  Ontario  and  the  ^©st¬ 
ern  Provinces.  The  Savings  Department  offers  a  BtfO 
depository-  for  personal  or  trust  funds. 

227  McGILL  STREET 

MONTREAL. 

R.  L.  Ellis,  Manager, 


surmised  ? 

As  the  Canadian  tariff  has  not  been  re¬ 
vised  since  1907,  It  is  not  suited  in  many 


they  were  employing  about  700,000  people  vvorknien.  necessary  to  achieve  this  result, 
at  the  highest  w-ages  ever  paid  in  this  conn- !  It  Is  more  disagreeable  to  speculate  how 
try,  siupplying  the  needs  of  Canad.a,  the  army  ,  many  days  longer  the  war  might  have  been 


respects  to  preset  conditions,  and  revision  exporting  manufactured  goods  to  the  protracted,  but  for  the  important  part  Cana- 

trica^^^and  as  any  chlrS  fl?’  $700,000,000  annually.  .Moreover.  ^  dian  factory  production  played  in  furnishing 

inc^  .a  y  ange  proouoes  rar  ] Canadian  factories  rapidly  attained  such  a. the  munitions  and  equipment  so  vital  fOr 

TkuT  •  ?  w  P"ff**!high  degree  of  efficiency  in  war  manufac- '  success. 

^4’  stability  tf  t'O  be  maintain-  ^Iiat  they-  were  able  to  execute  order.?;  The  manufacturers  who  transformed  Can¬ 
ed',  by  the  most  care  u  study-  of  Ihe  ohaln  by  the  Imperial  .Munitions  Board,  inladian  industry  from  peace  to  war  are  not 

of  industries  likely  to  be  affected  by  extent  of  $1,200,000,000.  and  afraid  of  the  task  of  transforming  It  back- 

proposca  a  era  ton.  also  to  accept  ov-er  250  contract?  given  by  j  again  from  war  to  peace,  but  they  ask  for 

Mastered  Dar  Mork.  uhe  United  States  ordnance  mamifactnrer?  j  liberty  to  devote  their  entire  energy  to  its 

The  manufacturers  of  Canada,  with  the  I  for  the  production  of  shells  and  component 'accompli ?hment.  Therefore,  the  Canadian 
loyal  co-operation  of  tho  great  army  of  parts.  Vast  sums  of  money  wore  ihu?  j  Manufacturers’  Association  believ'es  that 
w'ork  people,  did  not  fail  the  country  during  brought  into  Canada,  and,  being  distributed  the  country  should  concentrate  on  the  one 
the  war.  At  Its  start  industry  w-as  threat-  and  spent  in  all  parts  of  the  country,  fil-jta.-^k  ?if  returning  to  peace  conditions  ■with 
ened  w-ith  acute  depression,  but  the  raanu-  tered  through  all  commercial  channels  anu  all  its  attendant  questions,  and  leave  the’ 
faicturers  did  not  hesitate.  They  maetered  benefited  all  classes  of  the  population.  It  highly  controversial  problem  of  tariff  re- 
the  intricate  problems  of  war  prodtiction,  re-  is  ^disagreeable  to  speculate  as  to  what  our  j  vision  to  a  time  when  it  can  be  given  the  ( 
Organized  their  staffs,  rebuilt  their  plaataj^fi-i  annial  eituatiou  would  have  been  now  undivided  attention-  it'-demanids.k 


/ 
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'DECEMBER  BANK  RETURN  SHOWS  ; 

® ^  ^nnniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii, 

PROCESS  OF  SLOW  CONTRACTION  i  1 


illlllllllllllllllllllllillilliliuilllll 


yte  Serve  to  Please 


Our  Entire  Stock 

of 

Superb  Apparel 

at 

Greatly  Reduced  Prices 

After  the  Clinrity  Ball  for  the  Maternity  Hospital  buy  B  ar 
SaTlnirs  Stamps. 

Qothea  Shops 

MAX  BEAUVAIS,  LIMITED 

229  St.  James  Street,  Montreal 
WEST  END  A.  A.  ROY 
463  St.  Catherine  West  469  St.  Catherine  E. 


But  This  Was  Wholly  Due  to  Liquidation  of  Indebtedness  by  the  Dominion 
Government  Out  of  the  Funds  Provided  by  the  Victory  Loan — Depos¬ 
its  of  Private  Inditiduals  Continue  to  Increase  —  Bank  Holdings  of 
Dominion  Government  Securities  Heavily  Curtailed — Note  Circulation 
Shows  Reduction — New  Capital  of'the  Bank  of  Montreal. 


i  Insure  Your  Business 
W  By  Advertising 


A  distinct  beginning  in  the  process  of  value  hnt  an  additional  sum  as  premium,  ^2 

contraction  which  is  by  many  expected  to  3*^^  not  increasing  the  liabilities  as  shown  s: 

..  .  j  j  .  in  this  analj’sis),  tho  assets  were  not  re- 

mark  the  banking  figures  of  Canada  during  .  .v.  .■  ...i-.j  ^ 

,  ,  ,  ^  j  duced  to  the  same  extent  as  the  liabilities, 

the  next  few  months,  was  made  during  the  tij0  surplus  in  favour  of  the  shareholders 

last  thirty-one  days  of  1918.  It  was  caused  being,  in  fact,  nearly  six  millions  better  ~ 

by  the  consumption  by  the  Dominion  Gov-  tlian  in  November.  The  stock  increase  is 

eminent  of  130  million  dollars  of  the  huge  $2,903  800  and  ^ 

a  small  sum  for  the  Sterling  Bank.  This  ~ 

credit  placed  at  its  disposal  by  the  Victory  allowed  of  a  total  decrease  in  analysed  as-  ****' 

Loan  pav-menls  of  November— or  rather  of  sets  amounting  to  only  about  91  milltons,  ol 
that  amount  and  of  any  additional  'sum  "hich  62  millions  was  In  the  Supplement-  sz: 

„  ..lo _ A  o.  ary  Reserve.  Dominion  Government  secur-  — ; 


which  may  have  been  placed  at  its  disposal  .,VL  V  „  •  ,  ,  „  „  Jl 

,  .  ^  ities  in  tins  class  fell  off  71  uilllions,  and 

I  by  second  instalment  payments  during  De-  slight  increase  in  the  other  two  classes! 
'  cember.  This  withdrawal  was  only  slight-  ('‘municipal  and  foreign”  and  "railway, 

'  ly  offset  by  Increases  in  the  deposi  ts  of  ^  offset  9  millions  of  this, 

!  owners  other  than  the  Dominion  Govern-  There  was  a  natural  after-Christmas 


after-Christmas  is 


inent,  so  that  the  wliolc  mass  of  deposit.sM®''’*^"®*^^^  ^oi*-o  oirculation,  but 

fell  off  nearly  90  million  dollars,  and  thc|“"  ‘.'I 


Insure  your  business  against  to-morrow’s 
losses  and  competition.  No  matter  what  you 
make  or  sell — advertise  its  name  and  uses. 
Silent  and  sure.  Advertising  goes  on  day 
after  day  building  up  the  prestige  of  your 
trade  name  —  piling  up  goodwill  —  making 
sales.  Advertise  now  your  claims  for  trade 
— the  merits  and  accomplishments  of  your 
goods.  Fufill  these  claims,  maintain  your 
standards,  take  care  of  the  business  adver¬ 
tising  brings — and  you  will  have  the  greatest 
builder  of  modern  times  working  for  you. 

If  you  desire  to  apply  the  insurance  and 
energ>’  of  advertising  to  your  business  —  we 
should  like  to  talk  to  you. 


‘  sit  stiowed  tliat  the  ClirisLmas  activity  had 

n*t  liai'ility  of  tlie  bank.s  fell  off  9,3  mil-  not  altogether  been  cleared  up  when  the 
lions.  It  sliould  be  mentioned  that  while  statement  was  prepared.  Both  tlie  demand 
lower  than  in  November,  the  liability  of  deposhs  and  the  savings  deposits  of  private 
the  Canadian  b.anks  was  shll  greater  tlian  citizens  sliowed  a  substantial  increase,  but 
in  Octoher  or  any  preceding  month  in  his-  „ot  nearly  enough  to  offset  Uio  big  drop 
.  in  the  Ciovernmcnt's  account.  Tliere  was 

I  he  funds  for  paying  off  these  withdraw-  ^  reduction  of  20  millions  in  the  foreign  call 
als  ^^elc  secured  to  tlie  extent  of  23  mil-  loans  and  a  small  drop  in  the  forcinn  hal- 
lions  from  available  resen-e.  reducing  that  -ncp  n  =..hc.tnntini  '..n.t 


1  SMITH,  DENNE  &  MOORE, 


z=  Toronto. 


Gencr.al  Advertising  Agents, 

The  McGill  Building,  Montreal 
Telephone  Main  1900. 

New  York.  London,  Eng.  Paris,  France. 


di.  stt.uid  lo  iiu  cxiciii  Ol  mil-  loans  and  a  small  drop  in  the  forcinn  hal- 

lions  from  available  resen-e.  reducing  that  suggesting  that  a  substantial  part  of! 

item  to  the  extremely  low  le\el  of  22.21  PC.  jjjo  Government's  withdr.awals  was  for  thcl 


of  net  lialiilitv.  and  to  the  extent  of  5  mil-  pm-pose  of  meeting  pa>-ments  in  New  Vork.i 
^  ions  by  tho  nitting  down  of  current  loans,  otherwi.se  the  December  return  is  devoi.Uof! 

^  But  the  big  reduction  was  In  the  siipide-  i„un-csting  features.  At  the  close  of  The 

_ _  moniary  reserve,  indudnig  the  item  of  Ca-  „„,„oi  there  wa.i  only  one  hank,  a  very  small  1 

-  't  more  excess  eircnlatlon  oiitst.ind- i 

•that  tho  withdrawal  of  deposits  bv  the  Go\-  ^  4*  {„  *1.  i*  ♦  i 

seems  to  have  Pon** .  rrnment  was  Inr.sely  for  the  purpose  of  re-  i,  h/’l;  ^  ,  A  *1  .  f  i 

nery.  The  employers  short-term  indebtedness.  I^f'^crve.  if  wo  except  the  Provinciale. 

r  week  means  a  week  ,,  o  nf’Vf'r  employs  siirh  cover. 


Bolshevism  in 

this  Fair  Land 


I  (week.  Something  seems  to  ‘m'y  _  eminent  was  largely  for  the  purpose  of  re- 
j  wrong  w-ith  the  machinery.  The  emplo>eis  some  of  th's  short-term  indebtedness. 

1  contend  that  a  47-hour  tvcck  means  a  week  Pp  noted  that  owing  to  a  oonsid- 

of  47  hours'  work.  The  einpioyees  i  oraidi-  amount  of  sales  of  stock  during  the 


,f  •  f-»  •  w  J  ithat  when  they  a, arced  to  a  47-hoiir  week,  i  (bringing  in  not  merely 

this  r  atr  Liana  they  intended  that  it  should  include  [ 

breaks  for  necessary  rofreshmest  and  foi  - ^ - 

- — - ^  I  washing  from  their  hands  the  unsightly  evl-,  (000  b  omitted) _ 

iitor  The  Financial  Times.  dence.s  of  toil.  It  is  believed  that  the  mat- 

Dear  Sir,— The  follow-ing  advertisement ,  ter  will  he  settled  by  a  general  Dkposits:  ^ 

Tho  relations  betweon  Lapiitti  aiiu  j^auuiu 

ipeared  In  the  columns  of  a  Montreal  important  part  of  the  delib-  Government 

tw-spaper  during  la.st  week  i  orations  of  the  Peace  Conference,  and  it  Governments!  ■■■' ' 


erahh'  amount  of  sales  of  stock  during  the]  The  analysis  of  the  statement  Is  as  fol- 
inonlli  (bringing  in  not  merely  the  face!  Iowa; — 


Liabilities 

1018  I 


EJditor  The  Financial  Times.  dence.s  of  toil.  It  is  believca  inai  inc 

Dear  Sir,— The  follow-ing  advertisement  i ter  will  be  settled  by  a  general  slit  e. 

.  ,  'riio  relations  between  tapiial  ana  i.anour 

appeared  In  the  columns  of  a  Montreal  ,  important  part  of  the  delib- 

newspaper  during  last  week: —  i orations  of  the  Peace  Conference,  and  it  is 

“Constable  wanted  for  a  manufacturing  |  earnestly  to  he  hoped  that  the  coiiihined 
plant  to  act  as  guaVlian  of  property  and  to  i  wisdom  of  the  leading  sUn.tt  sincn  of  this  a^.-( 

.  ,  .  ,  will  evolve  a  workable  scheme  of  Lniveisai 

search  employers  (sic)  on  leaving  i "  erhood  a  Federation  of  mankind, 

also  do  any  detective  work  s^ry. : » ^ 

Apply,  giving  references,  to  Box  1.81.  Jj„.ogress  it  might  not  he  amiss  for  the 
This  interesting  announcement  appears  .  .  - 


worthy  ( 
of  view. 


It  is  not  clear  whether  the  ser¬ 


vices  of  the  constable  (who  will  also  do  any,  possiblv  clash  with  the  findings  '-'t' 

detecUve  work)  are  required  PeLe  Conference.  , 


minion  of  any  experiments,  the  results  of 


holders  with  the  object  of  searching  the 


directors;  or  whether  it  is  the  operatives  in .  independent  st: 

this  wonderful  manufacturing  plant  who,  eearching  one  another,  on  siis 

wish  to  appoint  a  guardian-constable-detcc-  wnro«^r.nvin-  their  dailv  work,  t 


tive  to  search  the  directors,  proprietors  and 
executive  Jiefore  the  latter  arc  permitted  to' 
go  home  to  their  suppers.  | 

It  is  not  impossible  that  the  hand  of  the  | 
compositor  shook  artd  set  up  "employers”  in 
mistake  for  “employees.”  In  either  case, 


M'hen  it  heroines  necessary  or  expedient 
for  the  free  citizens  of  an  independent  stale 
lo  begin  eearehing  one  another,  on  suspi¬ 
cion,  before’^eaving  their  daily  work,  the 
bonds  which  hold  .society  together  (they  are 
not  very  ti.ght  just  now)  seem  likely  to 
snap.  "Thy  hand,  great  Anarch,  lets  the 
curtain  fall;  and  universal  darkness  buries 
all.” 

Hav'c  the  men  who  arc  returning  to  Can- 


Dkp(5sits: 

Der.  31 

g 

1 

Nov.  30  ' 
$  ! 

Dec.  31  ' 
$ 

Nov.  30  i 

s  ' 

Dec.  31 
* 

Nov.  30 
$ 

Dominion  Government . 

2:,4Ms 

388,971 i 

05,999' 

71,071! 

24,0:49 

41,:409 

Provinei:U  Governments . 

14.7.')t) 

18,287; 

10.782 

19,400 

is,;47o 

18,902 

Public,  dem.and . 

711.(134 

000,,300' 

509,442! 

.538..S09 

4.58,208 

4.59,277 

Public,  notice . 

958. 171 

939.329 

995,978 

l,0a8,(>.-),8' 

845,007 

.8;40,.59,3 

Elsewhere . 

•20'),. 8  4.5 

221,300 

174,779 

175,t545l 

102,.s01 

102,207 

Foreign  Banks . 

23,794 

24,1  ISj 

19,842| 

20,280' 

17,59.5 

10,11.5 

Total  deposits . 

2. 109.831 

2, 258, 371' 

1,S12,.S2'2' 

1,833,921 

1,520,0.80 

1,5:47,403 

Bills  payable . 

917 

9-17 

3,  ISO; 

3.3S8i 

5, '242 

5,:i73 

Note  circulation . 

224. .50] 

234, 0S3 

1 

192  921 

-J. 

I90,130j 

148,78.5 

148,198 

Gross  liability . 

2,395,249 

2,41M,30i: 

2.039.220 

2,333,447] 

1,080,707 

1,091,034 

Leas 

1 

' 

1 

Notes  of  other  banks . 

31,379 

27,474' 

24.079, 

20,384 

19.702 

10,197 

Cheques  on  other  banks.... 

1 10,3.59 

111,400 

9.5,599 

91,027i 

70,S:4(i 

73.90(1 

Circ.  covered  by  gold  res  . . 

114,495 

127,370 

80,7,59 

83,llMi: 

3J.0.S!) 

34,1.50 

Total  deduction . 

‘202, ‘233 

260,3  loj 

■200,437; 

194,607 1 

130,027 

124,253 

Net  Liapiijtt . 

2,1.33,010 

2,2‘27,99li 

l,S;i.8,7S9! 

1,83S,S40I 

1,550,080 

1,. 500, 78 1 

Mainly  About  ‘Americans’ 

IMPORTANT  feature  to  bear  in  mind  by!  had  been  set  aside.  St.  T’aiil's  requirements 
those  who  are  inclined  to  expect  drastic  |  for  bond  interests,  overhead  charges,  etc., 
market  price  readjustments  in  some  secur- |  are  estimatc'd  roughiy  at  $17,r)(t0,000  and 
ities  is  that  there  is  growing  evi(lenc<‘  of  a  I  Federal  (axes  for  It)  18  may  lie  placed  at  ap- 
confideiicc  underlying  it  that  evidently  v\  ill  |  iiro.ximately  81,400,000.  a  total  of  $18,900.- 
not  revise  itself,  a  confidence  that  liolds  the'OOO.  The.se  llgiires  indicate  compensations 
basic  market  position  should  be  Imllish  lie-  based  inirely  on  pre-war  earnings  without 
cause  of  the  practical  certainty  of  tho  great  any  concessions  for  imiirovcments  would 
prosperity  after  a  few  months  of  reorgan- 1  leave  only  about  $500,000  annually  for 
izatioii.  i  junior  slock. 

It  i.s  REPORTED  by  a  prominenl  financial !  f  iib'EER  rowEii.sA.ST  willi  shijiping 


in  1918  there  was  no  inti; 
list,  and  no  great  volume 
lie  liquidatecl. 


nation  in  ihe  security  i  Bt'l'''!'  Ib  id  w  as  requisitioned  liy  the  British 
ne  of  inililic  buying  to  ,  .Government  (iuring  I  he  war  and  while  Brit- 
jisli  authorities  cliarged  ri'quisitioned  rates 

_  I  to  shipjx'rs,  tlic  company  onl.v  received  cur- 

j  .  .1  ;  .1,  lilue-book  rates.  Schedules  now  effect- 


Avallaitle  Reserv* 


a  new  light  is  thrown  upon  the  relations  of  after  great  tribulation,  and  having  pre-  Surplus  in  Cen.  Gold  Reser 

emploj’or  and  emploved  in  this  fair  Domm- .  our  liberties  lo  be  offered  tho  privi-  Net  foreign  balance . 

Ion,  and  it  may  not  bo  unprofitable  to  eon-  :,  working  in  factories  where  they  will ,  foreign  Call . 

alder  where  thia  sort  of  thing  is  li»^el}  .searched  by  a  constable  (who  is  also  a  r,,  ,  ,  .,  , , 

„  4  .  j-  .u  *i  detective)  before  they  can  get  outside  fbe  i  ^  °  ^  "  reserve., 

Bolshevism  is  the  outstanding  menace  that  |  rescued  from  the  prisons  ; 

hangs  over  us  all.  In  Russia,  where  the;^,^  , 

great  inarticulate  m^s  of  humanity  has  at,  require  the  services  of  Canadian  call  loans.  T 

last  become  umnlstakeably  hungry,  they  arei^pjg  pon^able  believe  their  fellow-  citizens  Securities . 

S63>rcIiiH^  tli6  cmpiOjtois  in  iin  int(*nscl3  |^q  thiovps  or  sljivos,  or  both  ?  i 

practical  way,  with  torch  and  haj’onet.  The  \  reform  of  the  relations  betwe  cn  Capi-  ’  'fotal  Supplementary. . . . 

form  of  Bolshevism  which  now  desires  tOj^al  and  Labour  must  begin  at  the  bottom.! 

establish  itself  in  our  midst  is  somewhat  cannot  l>e  made  honest,  or  diligent,  or  — — ~ 

milder.  The  employees  of  a  co-oi)eratively ;  pind.  or  generous,  or  noble,  bv  .A.ct  of  Par-  r“nX’  rwlT  . 

sj-mpathctic  manufacturing  plant  propose  to  liamont.  But  they  can  l>e.  and  have  been,  Mimici nal . 

help  on  the  millennium  by  searching  their  „,adc  the  antithesis  of  all  the.se  things  by  Canada  ‘Proviu--iai.’.' . 

employers  with  the  aid  of  a  constable  (with  jjjp  insane  folly  of  jacks-in-office,  clothed  in  Elsewhere . 

detective  experience);  or  the  employers :  a  little  brief  authority,  who  from  tinu'  iin- ,  Overdue . 

propose  to  search  the  employees  (we  ai-e  not ,  memorial  have  ground  the  faces  of  the  I 


Specie . 

79.310; 

83  7771 

82.033 

83,180' 

7 

1,1721 

82,. 501 

Dominion  Notes . 

l>$,74.5j 

182,213 

107. .509 

105,515! 

12 

1,7.50 

118,84,3 

Surplus  in  Cen.  Gold  Reserves 

1(),405 

4.1:40 

10,511 

7,924: 

»,oni 

9,1,50 

Net  foreign  balance . 

52,719 

50, 508 

61,095 

7.3,.572l 

7 

2.0'29! 

7;i,().57 

Foreign  Call . 

150,2481 

171,0.30 

134,1.83 

i:49„s:j3| 

17 

4,87.8] 

l.S:i,2.50 

I'otal  available  reserve . 

474,433! 

497,064 

402,231 

470,0'24| 

45 

2,040i 

400,804 ! 

Reserve  Ratio . 

22  2-1^! 

22.34% 

25.13% 

2.5.50‘’£| 

29 

ifird 

29.79%  1 

—  - - - ; ,  Securities  and  industries  ^ |  ive  represent  tactically  no  change  from  tho 

447  1, ('.SO, 707  i,(;91,034  or.niay  I’P  ®.'*''B‘cted  to  paternalistu  received  under 

I  domination  are  being  discriminated  against  Governmenl  control,  according  to  shipping 

19.701*'  10  107 1  important  chiinnels,  which  hoiii  <'orpor-  ,»xp<‘ri.s.  ^  i  i 

[I'^i  70  StO*  7*^  9()(i  i  utionfi  whose  business  is  based  on  the  rcon-  ‘  **  _ 

irMi:  ;{i;089  ;54;i.50 ;  of  «0P.P.'y  “"‘f  ‘icmand  )'  ill  not  lie  F(„,,.ovviN-q  fid  p.  cut  in  the  ocean  freight 

— ; - - I"'  a  strong  position  to  compote  111  the  n'vv  j  British  Minkstryof  Shipping,  the 

S07i  130,027  124,253  1  ora  but  they  may  be  expected  to  cn)oy  great  Shipping  Board  a^nnoLces 

—  - 1 - — „  I  prosperity  later.  similar  riduction  in  eharseR  between  tho 

840i  l,550,0SOi  1,.')0(»,7S1  1  ^  Atlantic  and  (iulf  jioints  and  United  King- 

J.J.  STATED  in  well-informed  oil  circles  doni,  France,  Belgium  and  tlie  Netherlands. 
;  tliat  there  is  little  likelihood  that  the  price  of  ^  — - - 

IHir  7TT72r“T2T.'V(i4  !  high-grade  oils  will  be  reduced  to  any  Private  advk'e.s  from  Washington  say 
51')!  124  750  118  843  I 'tnporlant  extent  during  the  current  year,  Congress  is  not  likely  to  permit  the 

924:  o!r>nl  9!l,5()iand  this  guarantees  continuation  of  good  Coveriiinent  to  retain  its  control  of  the  rail- 


profit  for  the  well-managed  coinfianies 


“  I  ways  any  longer  than  it  is  necessary  to  re- 


Supplermntary  Raserve 


sure  which). 

Similar  manifestations 


are  observable 


poor. 

We  are  lookin? 


forw-ard  to  a  new  era.  ' 


throughout  the  ci'vMlized  word.  M  ith  Us  j.pt  those  men.  w-ho  are  ondeav-ouring  to' 
accustomed  foresight,  the  British  Govern- 1  tijjj,  jp/ji  Thing  in  our  iniiist,  eome 

ment  has  boldly  grappled  w-lth  this  threat- '  forth  inlo  the  davlight  and  show  themselves 
enlng  situation  and  in  connection  with  its  1  They  shall  have  a  fair  hcajliig.  If  they  can 
reconstruction  problem  has  appointed  a  offer  any  reasonable  justification  for  this  ■ 
jommlttee  with  the  following  terms  of  ref- : preposterous  right  of  private  search,  w-e  are* 

Af*AT1  OA  * ..  .. 


Canadian  call  loans . 

Securities . 

89.120j  8.5,07.5, 

51.3,590  579,285] 

!  -e 

72. 178. 
470, 1'JSj 

H2.,57( 

■202,778 

1  .S9,;!9,-, 

200,412 

Total  Supplementary . 

002,710  004, 960! 

540, 185; 

542,30o| 

345,.34S 

.319,807 

Loans 

Canada,  Dominion . 

Canada,  General . 

Canada,  Municipal . 

Canada,  Provincial . 

Elsewhere . 

Overdue . 

1,075,040  .],OR'2.71o! 
■30,0SI|  40.8(151 

8,420i  (),i:i2 

119,1,54'  110,011 

4,. 513  4,173 

8.58,.5.3.3 
30,  .35.3 

9,774: 

111,581] 

4,8.59' 

-L 

808,947 

30,400 

8,040 

95,9.55' 

4,.18Sj 

;4,97f) 

820,379 

24,0,57 

l,!liiX 

70.:497 

.5,701 

3,2,57  ! 
8i:i,792 
32,940  , 
L3I7 
70,087 
.5,049  1 

Total  Loans . 

Ratio  Loan.s  TO  Deposits . 

1,238,441  1,343,891 
57.07%  55.()8%| 

1,021,100 
■55  41%. 

1,014,5171 

55.32%i 

9.32.4.32 
01  08’; 

9.32, 44.S 
60.05%  1 

jiublie  is  displaying  a  constantly  expanding  store  th(>  projierties  in  good  order  under  the 
interest  in  oils.  provisions  of  war  grant,  turning  them  over 

-  to  tile  I’re.sident.  In  other  words,  in  Con- 

Foreign  buying  orders  are  reported  to  be  gress  no\y  lies  the  investor’s  hope  and  there 
accumulating  for  sjieculation  and  invest-  is  110  indication  that  otlier  than  a  just  de¬ 
ment.  It  is  stated  in  arbitrage  circles  that  j  vision  will  be  rejiorted. 


so, as  soon  as  arbitrage  conditions  are  practical 
2()0,412  New  York  and  London,  a  big  vol- 


TiiEur,  ARE  EVIDENCES  of  very  good  buy- 


ume  of  buying  will  make  its  appearance,  i  ing  in  the  motor  group  on  market  set- 


319, 807!  The  rails  are  being  examined  carefully  in  j 
—  - 1  this  connection.  1 


backs.  Investigation  suggests  that  this 
absoriitioii  is  in  the  nature  of  an  accumula¬ 
tion  for  profits  which  are  regarded  as  certain 


•rence  : —  'not,  deaf  tc 

1.  To  make  and  consider  suggestions  for  with  them, 
•ecuring  a  permanent  improvement  in  the 


relations  between  employers  and  w-orkmen. '  Notre  Dame  de  Grace, 


not  deaf  to  reason.  If  they  cannot,  away 
w-ith  them.  This  i.s  a  land  of  Proc  .Men. 

!  JOHN  H.YSLA.M. 


TORONTO  BANK  DIVIDEND. 

.\iiniinl  Distrlbnllon  to  Shareholders  In- 
^  creased  From  11  to  12  p.e. 

I’er  .III  inline  y 


Hints  to  Investors 


Frost  ti  Wood. 


mitted  still  to  the  bear  side  of  the  metal  **ttt»l'f*ve  demand. 

(group.  Private  borrowing  channels  show  i.,  .  .1. 

'  tliiq  to  he  fl  fuet  IN  .SOME  QUARTERS  of  the  Street  the  passing 

■ _  of  the  money  pool  is  very  strongly  lamented 

i  ,  .  ,  from  the  view  jioint  that  it  was  an  insurance 

!  Paternalistic  tendencies  being  exhib-  |  against  trouble  in  the  perilous  times  that  are 
ited  hy  not  only  the  (.overnment  but  by  I  still  ahead  of  us  as  a  result  of  the  war  turning 
i  semi-publie  institutions,  including  the  hanks  I  world  linancial  liases  topsy-turvy.  Re- 
are  having  a  stirring  effect  on  the  niind  of ;  assurance  i.s  given  in  other  circles,  however, 
the  rank  and  file,  judging  from  what  is  heard  ja  the  statement  that  the  federal  reserve  is 
in  the  financial  district  and  many  are  the  UtiU  ^vith  us. 


threats  to  “vote  right  next  time.”  There  is 
'  a  growing  demand  for  natural  conditions  and 


CO.VSERVATIVE  INTERE.STS  whlch  have 


2.  To  recommend  means  for  securing  that: 
industrial  conditions  affecting  the  ’-elations 
between  employers  and  w-orkmen  shall  he ' 
systematically  reviewed  by  those  concerned^' 
with  a  view-  to  improving  the  conditions  inr 
the  future.  ; 

A  high  atrthorlty  tells  us  that  the  recom-i 


Jan.  23,  1919. 


THE  RISE  IN  BURT  COMMON. 

(From  Our  Ow-n  Correspondent) 


1  *  '■*  *’  N.B.  AcuorG*  n:  to  tho  unhampored  individual  oflort  iii  accord  with  invebliguling  suy  that  the  shares  of 

I  Another  reflection  of  tho  good  times  en-  statement  of  the  F'rost  &  Wood  C'oin-  laws.  U.  S.  Steel  common  have  passed  extensively 

joyed  by  the  ohartcrod  banks  of  the  Domln-  po-ny  fo-  tlie  year  ended  December  31,  1917,  j  -  into  the  hands  of  investors  during  the  past 

ion  is  furnished  by  the  action  of  the  direc-  inventories  and  quick  assets  amounted  to  WiLLVS-OvERLAND’s  acquisition  of  Moline  two  or  three  years  and  it  is  declared  that  the 
'  tors  of  the  Bank  of  Toronto,  who.  this  week,  $1,868,000.  with  pinperty  and  equipment  val- 1  Plow  is  reported  to  be  on  advantageous  lloating  supply  of  stock  is  small  enough  to 
authorized  an  Increase  in  the  dividend  pay- ' 'ifd  at  $911,000,  making  total  a.ssets  of  j2 -!  terms,  such  as  suggest  a  very  profitable  con-  respond  sharply  to  a  speculative  demand 


I  The  Bank  of  Toronto’s  rate  went  on  an  090,000,  Including  Lotes  and  occoiuits  t  f 
.11  .w  .  .U  ^  .T.  uiir  uwn  emirespondent,)  1 11  p.c.  basis  in  1911  previous  to  which  it  had  *948,000,  ajid  mortgage  and  interest  $142,000. :  STORIES  ARB  IN  circulation  among  the 

-“v  nign  amnorny  tens  us  tnat  the  recom-|  Toronto.— F.  N.  Burt  common  has  come  in  been  10  p.c.  for  many  years.  From  1912  to  The  capiui  includes  preferred  stock  of  I  trading  fraternity  that  during  the  period  of  OTTAWA  FT  FFTRIC  WOTTT.D 
meimauons  of  this  committee  have  resulted  ,  for  quite  a  little  renewed  attention  on  the,  1914  the  bank  paid  annual  bonuses  of  1  p.c.  $197,200,  and  common  stock  of  $1  010  000  loan  restrictions  the  banks  accumulated  a  , 

in  the  erwtion  of  machinery  which  tends  to  ;  Toronto  .“Stock  Exchange  during  the  last  few  but  the.se  w-ere  discontinued  in  1915  when  Earnings  for  1917  after  the  usual’  dediip.!  (large  line  of  securities  on  declines  and  are  SELL, 

smooth  all  labour  difficulties.  This  is  good'  days.  That  some  one  was  c\-fncing  an  In-  business  w-as  badly  upset  by  the  outbreak  of  tions,  were  $178  000  which  addd  in  averse  to  seeing  improvement  in  the]  tioo 

n.w..b»tm.r  ,nthusl..m  1,  som.rtac  I  ,f,r„  In  Ihc  „ock  ra  In.lloatM  riv,  »ar.  Siln™  then  ,,,  ahaiehoWer,  hare  iSa,  “,-2,  tf  "a  T  <■„?  ?ni  ?,7h  , 

tompenadon  la.rWnd,  rlrht  .„K,n  the  hnala  Java  a.n,  v.h™  It.  price  war.  advanced  hy|ho™  getting  the  regular  11  p.c.  ™,Tnrnh,7SS  LT  . _ -^Vr.T.Tr,.  _ _ ...  J  Ij! 


a.ssets  of  $2,-  !  terms,  such  as  suggest  a  very  profitable  con-  respond  sharply  to  a  speculative  demand 
Minted  to  $1  -  '  dition  for  the  former  company.’  which  is  expected  to  come  during  the  next 


lew  months. 

OTTAWA  ELECTRIC  WOULD 
SELL. 


dainpened  on  learning,  right  uixm’the  heels  days  ago.  when  its  price  w  as  adi^anced  bv  ■  been  gening  the  regular  /he  ^ . . . .  the  Board  of  Control  of  that  city  to  take  the 

of  this  announcement,  that  great  unrest  pre-  ]  three  points  to  75.  The  following  day  ft !  Thif  makes  the  fifth  bank  to  announce  a  1917  eaual  to  ls  Toor’'^  \VV  necessary  steps  to  obtain  a  full  report  on^e 

vails  throughout  the  United  Kingdom  due  to  sained  another  point  But  it  was  on  Sat- i  dividend  increase  this  year.  The  Dank  fi.jitinient  for  cl  ^  ^  into  the  market  for  U.  S.  Steel  and  Hepubite.  proposal  ot  t^  Ottawa  LIwtrlc  RaiJ^ 

a  misunderstanding  about  the  new  47-hour  !  nrday  that  It  showed  its  most  marked  do-  Nova  S<.-otia  is  likely  to  follow  suit  in  the  in  Tm  'i  ‘=‘>n.sn- ,  It  seems  to  be  attracted  by  prospects  of  a  Company  to  sell  out  to  the  city  at  a  price 

- - - - -  vclopment  of  strength,  when  it  iunined  four  :  near  future.  The  Bank  of  Montreal  and  the  ®  f.'^^ive  market  and  by  the  large  earnings  In  the  vicinity  of  $6,500,000,  the  option  on 

.... - :  i  points,  to  so.  on  Monday  still  another  Canadian  Bank  of  Commerce  discarded  the  h  '![  Ts  a  I",  sTort  «ccm^t  next.  This  prtee 

_  ■  nnint  was  added  This  nn  cc  81  wqo  9  w ..  anncTD  Ecnn..  fry-  o+wriwi,.  lo  'in’  reduction  of  the  deferred  dividends  on  these  stocks  for  short  account  and  for  covers  all  the  holdings  of  the  company,  In- 

HANADA  PFRMANFNT  ^  on  Tuesdav  bm  rT;  o  i  i  n  preferred  stock.  foreign  interests  who  expect  to  sec  the  steel  ^mding  BriUnuia  Park,  and  the  Rockllffe 

IthnhUn  rCnmAnLlll  l  If-;,  OO  -Wednesday  U,  p.c.  rate,  the  .Merchants  advanced  from  lO  to  - -  |  trade  quickly  adjust  itself  to  peace  require-  right-of-way.  The  next  step  will  be  the 

linDTPAPr  PnOD/lD  ATiriki  a  ^  pomt  to  so.  At  the  last-nam-  11  p.c.,  the  Lnlon  Bank  of  Canada  from  9  steel  Stocks.  I  ments.  It  is  claimed  persistently  in  well-  submission  of  a  report  as  to  valuations  The 

MuR  I  uAut  bORPUR ATIuN  ,  slnc^thfre'^ent  UDward'^mm-e  '  n  Vo  Toronto  from  Quc.bec,-We  do  not  think  you  Informed  quarters  that  only  general  intelli-  ooinpauy’s  francliiso  expires  in  five  years. 

Teremteati^t  ....  Toronto  K  ^nt  ^nts  since  tile  recent  upward  move- ,  11  to.  12  pe.  have  any  reason  to  be  nervous  over  your  I  Rent  l^nnwledge  is  needed  of  the  Warfield  _ 

EstabiiiihFd  1855.  ;  nient  began.  1  - -  hnldlnea  of  qteei  of  common  or  *  Railroad  proposition  to  bring  large  invest-  - -  ■- -  -  ==? 

l»re.sident  That  the  appreclatjon  Of  the  stock  has  Its  nrkXirE'D  nn  tittxtcj  rtom^nfor.  af^oi  oomnron  _ _ !  ment  buying  orders  into  the  market  for  the  - - 

w.  G.  GOODEKHrLM  I  origin  in  a  rumour  to  the  effect  that  the;  POWER  CO.  MINS.  Dominion  Steel  common.  Both  emnpan  ies  |  ..  _  ; 

Firsit  Vice-President  ‘Burt  Company  has  improved  its  position  -  aie  doing  well,  are  in  a  strong  financial  -  Iji  il  , 

W.  D.  MATTHEWS  i  Hiirinc*  thfl  vpar  thara  r*an  hex  nrx  An  IlAlaal#  a#  $rA*AnfA  rUw  nf.  position,  and  tncir  plants  have  been  placed  AsENaATlONALOILdisrovervhaflhppnmflrIp  I  I  li  . 


vails  throughout  the  United  Kingdom  due  to  i  gained  another  point  But  it  was  on  Sat- i  dividend  Increase  this  year.  The  Bank  ofl 


CANADA  PERMANENT 
MORfGAGE  CORPORATION 

Vvreate  Street  ....  Toronto 
Establliihrd  18SS. 

ITe.sident 

tv.  G.  OOODERH.\.M 
First  Vice-President 
W.  D.  MATTHEWS 
Second  Vice-President 
R.  S  HUDSON 
Joint  General  Managers 
R.  a  HUDSON  JOHN  MASSEY 

Asatstant  General  Manager 
GEORGE  H.  SMITH 

Pafd  dP  Capital  . |W.OOO,POO.O« 

Beaerve  Pniid  .  5,50OJKK).00 

ITPapprpprlated  Profit*  1724109.77 

Capital  and  Snrpin*  . Stl,S22.509.77 

DEPO.SITS  RErEITFD 
DEBE.VTITIE.S  ISSUED 

Aaeociated  with  the  above  corpora¬ 
tion.  and  under  the  same  direction  and 
management  Is 

The  Canada  Permanent 
Trust  Company 

Incorporated  by  the  Dominion  Parlia¬ 
ment.  This  Trust  Company  accepts 
and  execute*  Trusts  of  every  descrip¬ 
tion,  acta  as  Executor.  Administrator. 
Itlquldator,  Guardian,  Curator  or  Com¬ 
mittee  of  the  estate  of  a  lunatic,  etc. 
Any  branch  o£  the  buslneiv!  of  a  legi¬ 
timate  Trust  Company  will  have  care¬ 
ful  and  prompt  attention. 


I  points,  to  80.  On  Monday  still  another  Canadian  Bank  of  Commerce  discarded  the  .  ‘ 

:  point  was  added.  Thia  price.  81,  was  main- .  2  p.c.  per  annum  bonus  for  the  straight  12  •  h  t  u 

j  t.ainod  on  Tuesday,  but  on  M’ednosday  it  I  p.c.  rate,  the  .Merchants  advanced  from  10  to  '  ^  eiicd  stock. 

I  fell  off  one  point  to  80.  At  the  last-nam-  11  p.c.,  the  Union  Bank  of  Canada  from  9 

I  ed  price  the  stock  has  made  a  net  gain  of  i  to  10  p.c.,  and  now  the  Bank  of  Toronto  from  John  J  Ouobec. 

I  tight  points  since  the  recent  upward  move- ;  11  to.  12  p/:.  any  ’ reason  to 

!  bG^&n.  i  —  ,  ,, ,  , .  „ hoi#HT»tpa  ^  a+  i 

That  the  appreclatjon  of  the  stock  has  fts|  POWFR  m  Wr!M«;  Dominion  Steel  wm 

:  origin  in  a  rumour  to  the  effect  that  the;  lUuLK  (JO.  V\IN».  ominion  steel  com 

;  Burt  Company  has  improved  its  position  - 


The  Steel  Stocks. 


during  the  year  there  can  be  no  doubt.  '  Pln-Prlcklng  on  Behalf  of  Toronto  CIt.v  Of-  l;  .  pianta  nave  t>een  piaceo  |  A  sbn.sational  oil  discovery  has  been  made 

From  enquiries  your  corre.spondent  made,  fiHnU  ReeaivM  if*  nA**>rfa  ® *®)tlfifactory  position  to  handle  fii-  Texas  Company  by  bringing  on  a  well  of 


I  From  enquiries  your  corre.spondent  made,  «Hal*  ReoelTe*  It*  DeaeH*  a  lu-  ioxas  company  by  bringing  on  a  well  of  | 

from  an  Inside  authority.  It  Is  learn«l  that  i  Kooeives  ns  iteoeris.  tnre  buslnese.  You  do  not  say  at  what  ;  estimated  daily  capacity  of  20,000  barrels  in  | 

as  no  balance  sheet  for  tho  year  has  yet  Toronto.— R,  J.  Pleimfng  explained  In  the  price  you  have  punohaeed  your  stocks,  but ;  the  West  Columbia  district,  Texas.  The  I 
befm  made,  the  executive  officers  are  not  In  T’olice  Court  this  week  why  the  Toronto  jf  you  bought  them  at  around  tJie  present  well  has  been  choked  down  to  8,000  barrels  | 
possession  of  figurea  which  would  •’■ive  the!  Company  plant  at  the  foot  of  Scott  price /'of  60,  you  would  be  getting  a  yield  j  pending  completion  of  pipe  line  facilities.] 

actual  results  obtained  from  the  year's  continued  to  belch  black  smoke  in  on  both  tesuet  equal  to  10  p.o.  on  stocks  j  The  strike  Is  the  greatest  in  coastal  fields  in 

operations.  "This  upward  movement  In  ^«trfvenDon  of  the^  city  hy-|avY  Mr.  (hat  ensure  you  a  good  margin  of  safety,  j  several  years. 

the  stock  is  entirely  duo  to  the  gossip  of  ®  was  be-  Business  may  fall  off  to  some  extent  as!  r*nv  rhnlrmnn  tt  g  Cnr 

certain  stock  brokers  who  evidently  want  1  compared  with  the  huge  demand  exlstenit  I  oo^adon  ^^cnrecatei  ^uggFstfon  ^that  ^the 

I  to  start  a  boom  in  It,”  somewhat  testlly.ro- during  the  war  period,  but  this  Ls  a  tttat- j  ’  j  facing  serious  enemnlovment  1 

marked  one  of  the  company’s  executive  of-i  ®  quantity  of  the  dirty,  smoky  kind  ^jj  itself,  and  we  believe  you  problem-  he  says  the  country  is  on  such  ai 

fleers;  "one  of  whom  has  intimated  that  he '  hL^obie^  foS*n  thf  cwl  securities  Irres-  prosperous  basis' that  it  does^  not  nek  any  ^ 

has  sef^n  the  balance  sheet,  something  which ;  cars.  ^  temporary  fluctuations.  booming.  1 

does  not  yet  exist.”  ,  he  said  they  were  still  burning,  and  would  _ _  o  om  ng.  _ 


p>ro8perous 

Dooming. 


DEALER8’  IWEETDfG.  Expectation  that  railroad  admlnistra- 

the  he  s^d.  the  smoke  nulsanc  annual  meeting  of  the  Canadian  Bond  tlon’s  contract  with  St.  Paul  will  be  signed 

Dealers'  Association  Is  schodulod  for  soon  has  caused  revival  of  Interest  in  secur- 
Magistrate  Ellis  adjourned  the  case  for  Wednesday  at  the  Ritz-Carlton  Hotel  'D*®  of  that  system  and  has  given  birth  to 

one  week,  and  declared  his  Intention  of  con-  _.  nesaay  ai  in  it  iz  VAriton  Hotel.  rumours  that  St  Paul’s  comnen- 

♦  in  Tho  cxecutlve  committee  will  meet  on  the  “  "“P  *?*  rumours  mat  m.  raui  s  compen- 


Expectation  that  railroad  admlnistra- 


WH0LES.4LE  TRADE  nTPROTEDl 

(Brad  street’s.) 


I  In  the  wholesale  trade,  business  seems  to  tinulng  the  adjournment  from  week  to  week.  I  ^  he  executive  committee  will  on  the  u  had  actually  been  settlk  figure 

j  be  improving,  this  being  specially  noticeable  tlje  company  is  in  the_  hank  ]  $27,^0, Mo! 

;  in  the  wholesale  dry  goods  trade.  Buyers  pf  the  Government  I  do  not  feel  dlspo.sed  ^  ^h®  bond  busies  are  on  the  agenda  As  a  matter  of  fact  this  is  the  same  figure  as 
are  of  the  opinion  that  it  will  be  some  time  interfere/'  he  said.  yeare  meeting  and  a  good  attend-  been  calculated  as  St.  Paul's  pre-war 

yet.  before  there  Is  any  easing  off  In  prices,  similar  charge  In  respect  to  the  chim-  expected.  It  1*  stated  that  at  least  average  earnings  and  settlement  nt  that 

and  are  placing  good  sized  orders.  Retail  neyg  at  the  Dundas  street  and  Lansdown  fM'euty-flve  members  will  come  from^  To-  level  would  mean  that  the  road’s  claim  for 
I  trade  has  been  very  good.  Collections  are  avenue  car  bams  was  also  adjourned  one  while  several  members  from  Winni-  additional  compensation  based  on  heavy  ex- 

I  coming  In  satisfactorily.  week.  other  wesierrn  citiee  will  be  present,  penditures  for  improvements  and  extensions 

'  1  '  ’ 


Victory 

Bounds 


even  at  ativancetJ 
pi’ices  ai’e  still  ex- 
ceeiJingly  attractive. 
We  would  appreciate 
being  favored  with 
your  orders. 


R.  A.  DALY  &  CO. 

Bank  of  Nova  Scotia 
Building. 
TORONTO. 


H 


TBE  FINANCIAL  TIMES,  SATURDAY,  FEBRUARY  1,  1919. 


DNTARIOMIMG 
SHARE  MARKET 
LOOKSPROMISING 


(By  T.  C.  Denis  in  the  Canadian  Mining 
Institute  Bulletin.) 


In  the  last  four  years  the  Quebec  mining 
f  i  industry  has  undergone  marked  changes, 

t  ’  lowing  to  the  abnormal  economic  and  Indus- 

Remarkable  Tenacity  of  So-Called !  ttiai  conditions  brought  on  by  the  war.  The 
Played-Out  Silver  Properties  in  I  “ai"  characteristics  of  these  con 

Which  New  Di.scoveries  Constantly  an  increased  ac- 

„  .  .  rm-  o  L  u  ilvity  in  the  production  of  substances  needed 

Beina  Made  —  The  Schumacher ; ,  v 

_  ^  ,  ,  '  .  .  'for  war  purposes,  such  as  asbestos,  pyrites, 

Rise  This  Week,  and  Gossip  on  the  [  chromite,  magesUe,  molybdenite,  zinc  and 
Movement.  '  '  lead  ores,  and  a  corresponding  decrease  in 

- - -  building  materials,  stone,  lime,  brick,  ce- 

(From  Our  Own  Correspondent.)  nient.  Before  the  war,  in  1913,  th.  total 

Toronto, — Schumacher  gold  stock  created  |  production,  representing  a  value  of  13  mil 
!the  chief  interest  on  the  Toronto  mining  j  lion  dollars,  was  made  up  in  the  following 
market  by  suddenly  advaucinji  four  points,  I  proportions:— BuildlBg  materials  8  million 
•to  46.  The  cause  of  the  .•idvance  appoarsj  dolfars,  noil-metallic  minerals  41^  millions, 
to  have  been  a  rumour  to  Ihe  effeet  that  it,  metallic  million.  In  1917,  the  produc- 
■was  probable  that  production  on  tlie  pro-jfjon,  representing  a  value  of  16‘,4  million 
perty  would  be  re.sumed  in  the  rourse  of ,  ,^Qllars.  was  made  up  of: — Building  mate- 

three  or  four  weeks.  At  the  annual  meei- 1  rials  r,V2  millions,  non-metalllc  9  m.'Illons, 

ing  of  the  shareholders  a  few  weeks  ■ifto  it  ^res  2  million  dollars.  These  fig' 


was  definitc.ly  stated  that  this  would  be 
done  at  the  earliest  possilile  moment.  When' 
the  mine  was  closcsl  down  last  year,  while  ^ 


ures  strikingly  illustrate  the  effect  of  the 
war  nerds  on  the  Quebec  mineral  industrj-. 
There  is  no  doubt  that  the  cessatlori  of 


pome  supplies  A’ere  disposofl  of,  certain  jj^istilifips,  for  which  the  world  has  been 
essential  articles  were  ret.aincd,  it  then  be-  yparning  for  so  long,  will  have  a  depressing 
ing  the  intention  that  the  closing  down|^ffp^.,  f.-^yres  of  production,  and  the 

ahould  only  be  of  a  temporary  character.  ' 

Since  the  annual  meeting,  steps  have  been 
iaken.  by  the  securing  of  labour  and  .sup- 


years  1917  and  1918  are  likely  to  remain  ban¬ 
ner  years  for  some  time.  But  on  the  other 
hand,  with  the  coming  of  peace,  the  produc¬ 
tion  of  building  materials  will  increase  and 
this  will,  to  .come  extent,  compensate  the 
falling  off  of  such  products  as  chromite,  py- 
rite,  zine,  molybdenite.  The  asbestos  in- 
liusfrj-,  on  the  other  hand,  Is  not  likely  to 
be  affected,  as  the  quantity  of  this  sub- 
si  anre  which  will  enter  the  construction  of 
ships  for  the  next  few  years,  will  keep  our 

will  be  purchased  by  its  big  neighbour.  a*’ 

;the  stock  of  the'  Schumacher  is  more  close-j  ^. '''.*?  three  years.  j  , 

Jy  held  than  alnlost  any  other  listed  on  the  the  miners  production  for 

exchange,  it  is  the  opinion  on  the  market  cakmdar  year  1918  will  not  be  avail- 
Ihat  the  development  of  an  aetive  ,j(,mand 

on  the  part  of  the  public  would  be  followed  exceed  tb^j  given 

by  a  very  substantial  appreciation  in  iisl^”''  probably  reach 

ipyjgg  '17  million  dollars,  as  compared  with  16*, 4 

I  million  for  the  previous  year. 


plies,  and  a  manager,  to  get  the  property  in 
shape,  but  no  definite  announconient  lia.s 
yet  been  made  as  to  the  date  of  acliially  ic- 
snmlng  operations. 

Being  immediately  adjacent  to  the  Hollin- 
ger  property  there  are  a  good  many  men 
on  the  street  who  believe  tliat  as  soon"  as  | 
development  work  on  the  Wchnmachcr  hasj 
reached  the  thousand-foot  level,  the  niinn 


WAYAGAMACKPUIP 


iPAPEREARNINGS 
MAKE  NEW  RECORD 


the  results  are  said  to  be  eminently  satis¬ 
factory. 

Chromite  Industry. 

The  conditions  in  the  chromite  industry 
are  precarious.  Since  November  the  state 
of  the  chromite  market  has  been  very  un¬ 
satisfactory.  The  demand  has  consider-  j  Profits  For  the  Year  Ending  Novem 
ably  decreased,  and  this  is  certainly  one  of  j 
the  industries  which  will  feel  most  the  ces-  i 
satfon  of  war-material  manufacture.  Ow- : 


her  30,  1918,  Were  Equal  to  10. 
P.C.  on  Capital  of  $5,000,000— Gur 
rent  Liabilities  Were  Substantially 
Reduced,  While  Current  Assets 
Showed  a  Good  Gain. 


Ing  to  the  restriction  of  operations  in  the 
last  two  months  of  the  year,  the  figures  of 
production  will  be  lower  than  last  year’s, 
although  there  was  a  feverish  activity  in 
chrome  mining  during  the  first  six  months 
of  the  year.  No  new  contracts  are  being  ' 

made,  and  production  at  present  is  lim- !  shareholders  of  the  Wayagamack  Pulp 
ited  to  the  fulfilment  of  old  contracts,  some  „ 

of  which  have  some  time  to  run,  at  satisfac-  <^“Pany  have  reason  for  satisfaction 

tory  prices,  which  will  taper  oft  the  de- ,  in  the  suibstantial  improvement  in  the  af 


crease  In  activity.  ■ 

Magnesite  Established. 

On  the  other  hand  the  magnesite  Indus- ! 
try,  which  was  much  stimulated  by  the  war  * 
conditions,  appears  to  bo  established  on  a 
permanent  basis,  and  the  dead-burned  mag- 1 
nesite  which  is  'being  produced  by  two  com¬ 
panies  is  giving  very  good  results  in  rnetfal-  | 
lurgical  works.  The  crude  ma-gncslte, ' 


HeTivihg  Old  Properties. 

One  of  the  intere.sting  features  in  <'on- 
ncction  with  mining  operations  in  the  t’obali 
.district  of  Northern  Ontario  is  the  ‘•comc- 
liback”  evidences  of  some  of  the  older  min¬ 
ing  properties,  and  strange  to  .say  of  some 


'I'he  Asbestos  Industry. 

In  the  ashesto.s  mining  district,  the  com¬ 
plaint  of  the  operators  throughout  the  year 
ha.s  been  the  lack  of  men.  Labour,  both 


of , fho.se  which  had  ibeen  thought  to  he  ap- j  unskilled,  has  been  very  scarce. 


iproaching  the  end  of  their  days.  "Tal 
Crown  Reserve,  for  instance."  Teniarked  an 


and  as  a  rule  very  inefficient.  However, 
the  releasing  of  men  from  munition  works 


■anthority  to  your  eorresiioivdenl,  "the  re-!'‘‘*^  already  had  the  effect  of  easing  off 
«'cnt  discoveries  whieli  have  been  made  on  I***®  'o.')our  question,  and  this  will  continue 
fhat  properly  arc  at  least  sufficient  to  showl*^*  improve. 

that  the  Cobalt' mining  district  is  still  an  {  One  of  (he  features  of  the  year  in  asbes- 
iinknown  quantity.  T,a  Rose  has  also  run  i  mining,  ^has  been  Ihe  adoption  of  the 
into  new  ore,  and  even  in  respect  to  ‘oldi‘gb)ry  liole’ '  or  ’milling’  methods  at  the 
Trefiheway,’  it  has  rceeiiitly  been  discovered  ' mine.  'Hie  results  are  said  to  be 
that  we  did  not  know  all  we  thought  wei'^ty  sati.sfaetory.  Although  the  shaft  has 
knew  about  the  ore  rcsoiirees  on  that  iiro-lbeen  in  commission  but  a  short  time,  some 
perty.  Beaver  is  eontitiiially  running  into  I  five  hundred  tons  of  rock  i.s  hoisted  every 


-new  ore.  Then  there  smaller  pro¬ 

perties — Foster  Js  one  ri^thriii  they  are  de¬ 
cidedly  looking , belter.  The  discovery  of 
the  new  six-by-pight-ineh  vein  on  the  .\flan- 
ac  property  is  of  course  the  nio.st  import¬ 
ant  of  the  recent  ‘find's.’  Then  within  the 
—'last'  few  weeks  'the  Casey-Cobalt  has  joined 
the  list  of  shipping  .'mines.” 

The  ’Bailey  Oiillook, 

’”rhe  situation  in  regard  to  the  Bailey 
property  is  in  my  opinion  significant, ”  con¬ 
tinued  this  authority.  ‘‘Here  is  a  mine 
which,  on  account  of  the  legal  tangle  it  had 
got  mto,  had  to  close  down.  But  do  you 
know  that  in  spHe  of  the  fact  that  the  mine 
has  not  Ibeen  in  operation  its  re.servcs  of 
ore  have  so  appreciated  in  value,  owing  to 
the  advance  on  the  marketable  jiriee  of  sil¬ 
ver,  that  the  company  is  in  a  si  l  onger  posi- 
lion  than  if  it  had  been  operating  continu¬ 
ously.  In  view  of  the  recent  discoveries 
which  have  been  made  in  the  Colialt  dis¬ 
trict.  and  the  new  ronfiden.ee  thereby  created. 
1  believe  there  has  been  a  corresponding  im¬ 
provement  in  the  attitude  of  capital  toward 
the  mining  industry  in  the  north.” 


day.  Fventuany  twelve  hundred  tons  a 
day  will  he  raised. 

‘I’he  Manville  Asbestos  Co.,  at  Asbestos, 
has  completed  the  Installation  of  the  new 
system  of  mining,  by  which  cars  arc  loaded 
at  the  bottom  of  the  ininc,  and  on  benches, 
by  steam  .shovels,  and  hauled  to  the  mill  in 
trains,  pulled  up  easy  grades  by  locomo¬ 
tives.  ‘rhey  have  completely  eliminated  the 
cable  derricks,  and  it  is  claimed  that  the' 
new  method  is  substantially  more  economi¬ 
cal.  'I'he  activity  of  all  the  asbestos  mines 
may  he  gathered  from  the  fact  that  last 
year's  figures  of  127,000  tons  valued  at  7*4 
million  dollars,  will  he  substantially  e.xceed- 
ed  this  year.  The  mines  in  the  Robertson 
and  in  the  East  Broughton  districts  are  also 
working  briskly  and  continuously.  The 
new  mine  of  Ihe  Bennett-Martln  Asbestos 
and  Chrome  Co.,  at  Coleraine,  called  the 
“V’liny  Ridge”  mine,  has  been  developed,  a 
modern  mill  constructed,  and  shipments  of 
mill-stock  began  early  In  August.  ‘They 
had  boon  shipping  crude  asbestos  for  a  year 
previously.  ’Che  asbestos  contents  of  the 
rock  on  this  property  is  unusually  high,  and 


fairs  of  the  company  as  a  result  of  tie  fe 
cord  earnings  shown  by  the  statesment  for 
the  year  ended  November  30,  1918,  published 
this  week. 

After  providing  for  the  war  tax,  the  pro¬ 
fits  of  the  company  for  the  year  amounted 
to  .51,037,742,  compared  with  $966,349 
1917,  an  increase  of  $91,393.  The  amount 
set  aside  for  depreciation  was  the  same  as 
ground  to  pass  through  100  mesh  screen,  is  of  a  year  ago,  namely  $160,000;  bond 
mixed  with  3  p.c.  of  iron  ore  and  burned  in  |lnterfi«t  ^ounted  to  $208,980  and  there  was 
rbtary  kilns  fired  with  powdered  coal,  at  a ?^24,726.  and  for 
temperature  of  1700»  C.  The  figures  of  pro-  fW’OOO.  leaving  a  balance 

duetton  of  both  crude  and  dead-burned  mag- 

nesite  will  be  much  higher  for  1918  than  tor  of  $5,000,000,  compared  with  10.3  p.c 

le  nriwloiis  vear  previous  year.  'fhe  total  profit  and 

^  ^  ’  loss  surplus  at  the  end  of  the  year  was 

The  Moss  Mine.  $1,108,060,  from  which  was  deducted  $600,- 

Molybdenlte  production  has  practically  000  for  the  'purposes  of  a  General  Reserve 
been  confined  to  the  Moss  mine,  at  Quyon.  f'und,  leaving  the  surplus  carried  Into  the 
where  development  of  both  the  mine  and,  current  fiscal  year  equal  to  908,060. 
milling  method  was  carried  on  actively  dur- 1  The  balance  sheet  shows  a  substantial  im 
ing  the  year.  Open  pit  methods  have  provement  in  the  aXfairs  of  the  company, 
been  replaced  by  underground  workings,  and ''current  liaibilities  being  reduced  from  $1,- 
the  concentration  system,  by  oil  flotation.  268,819  in  1917,  to  .$748,624  In  1918,  while 
(Callow  cells),  has  been  brought  to  a  high  current  assets  were  increased  from  $1,701,- 
degree  of  efficiency.  Recoveries  of  over; 571  in  1917  to  $1,979,274  in  1918,  leaving  the 
90  p.c.  are  effected,  in  high  grade  concen-  not  working  capital  of  the  company  at  $1,- 
trates  assaying  90  to  94  p.c.  molybdenite.  In  230,650,  compared  with  $432,672  fn  19T7. 
January,  1918,  the  restrictions  forbidding ;  Bank  loans  amounting  to  $281,682  were 
export  of  molybdenite  to  countries  other! wiped  out  during  the  year,  as  well  as  bills 
than  Great  Britain  were  rescinded,  and  the 'payable  for  $312,840,  no  corresponding  items 
market  was  therefore  considerably  widened. !  appearing  in  the  liabilities  of  the  statement 
However,  the  prices  have  been  gradually  '  under  review.  Current  assets  show  a  largi 
lowered,  and  molybdenite  which  early  in  the  Increase  in  cash  holdings  at  $499,414,  com 
year  sold  for  $2  to  $2.50  a  pound  in  the  pared  with  $12,499  the  prevlouS'year. 

United  States,  has  now  fallen  to  less  than  i  »>  -j  «  «  , 

one  dollar.  The  average  price  before  the  [  Fresid(*iit  s  Remarks. 


war  was  in  the  vicinity  of  25  cents. 
Graphite  Industry. 


R.  Whitehead,  the  president,  in  his  an- 
niial  report,  says  the  directors  found  it  no 
The  graphite  industry  has  been  veiy  /'essary  during  the  past  year  to  spent  a  con. 
rtunate  this  year,  and  the  figures  of  pro- 1  and  a  general  over- 

iction  have  been  insignificant.  As  a  mat-  ’’f"'  ‘o  “ 

.  ,  ,  .1 _ thorough  state  of  efficiency.  This  work 

ter  of  fact  the  problem  of  milling  and  con-  .  j  j..  . 

_ _  _  ....  has  now  been  completed,  and  a  reduction  in 


centration  of  this  substance  has  not  yet 
been  solved  satisfactorily.  Both  dry  me- 1 
tbods  and  wet  methods  have 
been  tried.  large  mills  have  been 


costs  already  realized. 

In  connection  with  the  fund  set  aside  4>i' 
general  reserve,  he  stated  that  the  pulp  mill 
^  ^  ,  .  .  ,  .  _  .is  now  completed,  but  It  is  possible  it  may  be 

construct^  and  vast  sums  have  been  spent  to  make  some  future  additions 

in  this  Industry,  but  the  results  have  been  increas- 

dlsappointing.  ^e^Bucklngham-GremvB^e  |  proportion  of  finished  paper.  With 

this  and  other  possible  improvements  in 
view,  it  was  considered  cxpoJient  to  .set 
aside  the  sum  of  $500,000.00  to  the  credit  of 
a  geiifrral  reserve. 

Tn  view  of  the  cessation  of  ho.'tilllic;^, 

im- 


dlstrlct  contains  important  deposits  of 
phlfo  ores,  and  a  large  supply  of  ore  with 
contents  of  10  to  15  p.c.  carbon  can  he 
counted  upon,  but  the  recovery  by  all  moth 
ods  devised  so  far  is  much  too  low,  reaching 


50  p.c.  only  in  exceptional  cases.  However,  shipping  facilities  should  be  greatly  .... 
great  hopes  are  founded  on  the  a-PPiicatjon  increasing  the  company's  op- 

of  oil  flotation  raethods  to  graphite  ores  iporlunitics  for  developing  its  export  trade.*’ 


NIPISSING  DAVIDSON,  LAKE  SHORE 

For  the  sum  of  approximately  $644.00  you  can  buy  25  shares 
of  Nipissing,  100  shares  of  Lake  Shore  and  500  share.s  of  Davidson 
merits  of  Daridson  stock.  Wire  us  your  order  at  ouce. 

Gold  Mines.  The  investment  ^v111  yield  you  nearly  8  per  cent,  per 
annum,  and  give  you  the  benefits’  of  the  assured  speculative 

F.  C.  SUTHERLAND  &  CO. 

12  KTVG  STREET  E.4ST,  T0R0^'T0,  OAT. 

(IRlrect  Private  Wire  connections  with  important  centres.) 


the  success  of  the  Industry,  and  experiments 
are  now  being  made.  "Plumbago  Syndi¬ 
cate”  had  proceeded  as  far  as  to  put  up 
some  Callow  cells,  and  were  making  altera¬ 
tions  in  the  mill  to  suit  the  new  process, 
when  early  in  October  the  plant  was  razed 
to  the  ground  by  fire.  Others  are  following 
up  the  lead,  and  once  the  question  of  con¬ 
centration  is  solvdd,  the  industry  should 
grow  and  develop  very  fast.  Several  oil 
flotation  plants  are  working  in  Alabama, 
and  are  giving  good  results. 

The  Dixon  Crucible  Company  installed  a 
Callow  cell  plant,  which  Is  eminently  satis¬ 
factory,  at  their  Ticonderoga  mill. 

Mica  Prodwetiou  Lower. 

Mica  has  been  affected  by  the  war  needs. 
The  small  size  plates  have  not  been  in  de- 
i  mand,  and  slocks  are  accumulating.  On 
the  other  hand  larger  sizes  1x3,  2x3, 

and  even  larger  have  easily  been  disposed 
of.  Large  quantities  are  used  in  the  pro- 
structlon  of  aeroplane  motors.  On  the 
whole,  the  figures  of  production  of  mica  will 
be  much  below  last  year's. 


1918 

$ 


1917 

* 


Karnings  . .  . 

.  .  1,057,742 

966,349 

979,362 

Depreciation . 

. .  160,000 

160,000 

164.638 

897.742 

806,349 

814,724 

584,373 

Bond  Int . 

. .  208,980 

210,000 

210,000 

297.500 

688,762 

696.349 

604,724 

286,87x3 

Bond  Disc  . 

. .  1 0,000 

10,000 

678,762 

686,349 

604,724 

286,873 

Stumpaje  Depr .  . . 

. ,  134,726 

72,383 

5.14,036 

513,966 

604,724 

286.873 

War  Tax . 

90.000 

544.036 

513,966 

614,724 

286,873  ' 

Reserve . 

.  .  f)00,000 

450,000 

. i 

44.036 

513,966 

64,724 

286,8^ 

Prov.  Bal  . 

. .  864,024 

350,068 

632,560 

346,677 

908,060  864,0‘Z4  *697,274  632,6.^0  ! 
adjustmrnt  of  surpluflfroni  previoup  years,  $347,216 
AS.SI'TTS 


STANDARD 


EXCHANGE 

TIONS. 


ELEC- 


ports  of  a  most  successful  year,  and  tlie 
feeling  pervaded  the  mcetiiu;  that  1919 
would  prove  another  successful  yem.  The 
surplus  for  last  year  was  $16,447.76.  The 
following  officers  were  elected;  Presidemt, 
L.  J.  West;  fiirst  vice-president.  P.  W. 
Cashman;  second  vice-president,  D.  G. 
Ixirscii;  sccretary-tieasurer,  J.  P.  Cannon; 
directors.  W.  J.  Chalmers,  H.  A.  Fleming, 
J.  T.  Kastwood,  P.  G.  Kicly,  J.  A.  Mc- 
Oausland. 


1918 

1917 

1916  ' 

$ 

S 

$ 

Cash  . 

499,414 

12,199 

Accounts  . 

296,499 

350,659 

V4,G81  1 

Inventories . 

1,178,710 

1,161,369 

864,982  1 

Investments . 

9,661 

13,278 

Advances . 

163.764 

1 

Plant  . 

3,127.730 

3.075,177 

2,887,055; 

Property . 

6,038,244 

6,204,138 

6,614,396  1 

Bond  Disc  . 

331.074 

,346.595 

11.476,3‘23  11,327,482 

I.IAB1UTIES 

10,441,014  1 

1918 

1917 

1916  j 

$ 

$ 

$ 

Accounls.lax.ctc 

678,333 

596,120 

156.241 

Interest . 

70.291 

78.175 

70,000  1 

Bills . . 

312,840 

Loans  . 

281,682 

268.728  j 

Charges  Acet .... 

54,132  : 

War  Tax . 

90,000  1 

Deproc.  Reserve 

924,638 

764,638 

004,638  j 

Gon.  Reeerve. . .  . 

600,000 

Bonds . 

.1,395,000 

3,430,000 

3,500,000 

Capital . 

5,000.000 

908,060 

5,000,000 

5,000,000  1 

Surplus . 

864,024 

697,274  i 

11,476,823 

11,827,482 

10,441,014' 

STATSMUYT  OF  WORKING  CAPITAL.  NOV.  SO,  1018 
C-nrrent  Assets  Current  LIsbIlltIrH 


Sale  of  Pulpwood  Lands 

in  Nor  thorn  Ontario 

The  Lake  Superior  Corporation  and  Algoma 
Eastern  Railway  Company  are  open  to  ne- 
gotiate  for  the  disposal  of  certain  lands 

Approximately  682,000  Acres 

situat^  for  the  most  part  in  that  section  of  Northern 
Ontario  known  as  the  Clay  Belt  and  comprising  the 
Townships'  of-.Storoy,  Langemarck,  Dowsley,  N.assau, 
Shetland,.  Staunton.  Orkney,  ^  Magladeiy,  C^thness, 
Rykert,  1^herty>  \Viiigfiam,  Ckippell,  Newton,  Dale, 
McOwen,  Frater. 

The  lands  in  question  ajne  accessiUe  to  the  Algoma 
Central,"  Tr^s-C^ntinentaJ.  Canadian  Northern  and 
Canadian  Ppeific  Railways,  and  should  be  of  particular 
interest  to.  pulp  and  paper  makers,  also  to  settlers,  in 
view  of  their  agiicultui-ai  possibilities. 

Gemcral  informaition  will  bo  furnished  and  plans  exhibited  at 
the  office  of  Air.  Alex.  Taylor,  secretary  of  the  I.ake  Superior 
Corponatton,  1428  Bank  of  Hamilton  Building.  Toronto,  or  at  the 

•  >•-'  vjfCtce  of' Mr;  6.  A.  Montgotnerj'.  vice-president  of  tie  Algoma 

•  -■  Eajst'em  Railway  Company,  SaulfSte.  Marie,  Ont. 


COBALT  SHIPMENTS. 


Cash 
Aecta.  . 
Invent. 
Sink.  F. 


1918  1917 

$  $ 

499,414  12,499  Acet*. . 

296,499  363,159  Im. .  . 
1,178,710  1,326,133  Bills. 
9,651  13,278  Loans . 


1918  1917 

»  $ 
678.3,33  596,120  i 

70,291  78,17* 

.  o  I ‘2,840 : 

.  •281,682 , 


1,9792274  1,701,671 
Net  Working  Capital . 


748,624  l,268,8i9 
1 ,2.30,650  432,672 


Mainly  About  Mines 


During  the  week  three  Cobalt  eonrpanies  I 
each  ahlpped'  one  car  of  ore,  as  follows;  ! 

Buffalo,  1  car,  110,000  pounds;  McKinley,  1  j 
car,  84,879  pounds;  Hudson  Bay,  1  car, ; 

65,571  pounds;  total,  3  cars,  260,460  pounds,  j _ 

During  the  corresponding  period  tlie  Min- j  ...  ^  ^  . 

(...n  ,^.,1,.  u.  11'  •  Adaunc  MIdc. — Up  to  Friday  four  rounds  had  been. 

Corporation  wa.6  tne  Olllj  bulUon  oliaP’*  I  taken  out  along  the  new  vein  at  the  Adanac  mine.  The  i 
per  seOldiDig;  out  a  total  of  73  bars  con-  '  <ieposition  of  silver  continues  uniform  for  the  entire  dist ; 

TO  ofic  dz  i  tance.  In  the  fare  of  the  drift  the  vein  is  from  six  to  eieh- j 

talning  72,865.4o  fme  ounces.  !  inches  in  width,  a  large  part  of  the  ore  carries  from 

■  . . .  - -  2,000  to  4,000  ounces  of  silver  to  the  ton.  In  the  floor  of  j 

_  ’  the  drift,  as  eo  far  driven,  the  vein  widens  out  in  one  place  i 

CANADA  AUSTD  PIATEtTUM.  I  to  about  one  foot,  while  both  in  the  roof  and  the  floor  of  | 

,  ,  I  the  drift  high-grade  ore  is  in  evidence.  The  formation  at  I 

Dr.  W.  L.  UglOW,  of  the  University  of  Brit- |  the  point  where  high-grade  ore  is  beingmined  at  tho  Adanac' 
tah  Cnlirmhift  1o«.+ii'r4np  rm  nlntlnun.  k.oewatin.  At  this  point  the  keewatin  extends  about  8U  , 

isn  LOlUmnia,  lectunng  on  platinum  before  below  the  drift  and  upwarda  to  surface  some  310  feet, 
the  Chamber  of  Mines  at  Vancouver,  stated  ;  making  in  au  close  to  400  feet  thick  or  keewatin.  This 

that  Cijnada’s  main  «upply  of  this  metal.  I 

WmCh  is  now  a.t  #105  CUl  ounce.  Is  |  Wiane  on  the  ore  shoot.  [ 

locat^  to  the  Tulam^  BC  dlatrlcL  and  |  lyek-Haghc  Wa-D.  L.  F.rb«.  the  general  miper- 1 
tnait  tulS  nOUrOOp  togetnor '  Wltll  those  in  the  !  Qtendent  of  the  Teck-Hufhe*  Gold  Mines,  Limited,  reports 

state  of  Colmnhia,  U.S  will  so^  be  the  oii^y  | 

sources  of  supply  for  the  worlu.  I  November,  it  is  understood,  a  little  over  2,000  tons  ot  ore 

_ _ _  I  were  also  miUed.  The  designed  capacity  of  the  mill 

_  ranges  from  100  to  120  tons  per  day. 

KEOrABEBK  COHSOLIDATED.  - 

,  I  stSdSrt 

Ing  th6  lOnncr  property  of  th6  now  defunct  [  stated  that  arrangements  have  bem  practically  completed 
Kenabeek  Coneolidated  Mines,  Ltd.,  situat-  1  *9  -ork  al»ut  the  bglnning  oI  next  month,  and 

ed  to  the  Auld  Township  secSkm  of  the 
Laloe  dtetriot,  a  plan  is  under  way  with  the 


object  in  view  of  raising  the  requisite  capl 
taL  The  new  company  will  be  capitaliz¬ 
ed  at  2,000,000  shares  at  the  par  value  of 
$1  per  share.  It  is  proposed  to  call  the 
new  company  Co-operative  Silver  :^flnes, 
United,  or  Uhity  Silver  Mines.  Limited. 


NICKEL  AND  COPPER  MATTE  VALUES. 

The  Sudbury  mtolng  district  produced 
copper  and  nickel  matte  to  the  value  of 
$36,000,000  to  1918. 


time  ago  has  been  so  successhil  that  the  flnaoees  of  the 
company  are  now  in  splendid  shape  to  resume  aggressive 
devetopmant  work,  so  that  no  delay  is  anticipant  from  j 
thia  aource.  The  plans  of  the  management  call  for  a  | 
thorough  campaign,  including  diamond  drilling  in  order  to  ; 
prove  up  the  property.  ^ 

Tougb-Oak  Mlac.<i.— It  is  understood  that  the  new 
stock  issue  ot  the  Tough-Oakas  Mines  of  Kirktand  Lake  is 
being  underwritben  at  a  price  much  higher  ttum  the  current 
market  price  of  the  stock.  Before  the  litigation  proceed¬ 
ings,  now  a  thing  of  history,  forced  tho  closing  of  the 
property,  it  srta  not  only  a  dlvidond  payer,  but  had  great 
promise,  as  a  psrmaiisnt.  profitable  producer.  Under  the 
new  management  the  property  should  come  back  as  a 
iroding  producer  of  the  Kirldaiid  Lake  Caihp.  Ita  man¬ 
agement  from  now  on  will  be  economical  and  elErient. 


THE 


DOMINION  BANK 


At  the  Forty-Eighth  Annual  General  Meeting  of  the  Shareholders  of  The 
Dominion  Bank,  held  at  tho  Head  Office,  in  Toronto,  on  29th  January,  1919,  the 
following  Statement  of  the  affairs  of  the  Bank  as  on  the  Slat  December, 
1918,  was  submitted; 


PROFIT  A?a)  LOSS  ACCOOT. 

Balance  of  Profit  and  Loss  Account,  Slst  Decem¬ 
ber,  1917  . 

Profits  for  the  year,  after  deducting  charges  of 
management  and  making  full  provision  for 
bad  and  doubtful  debts  .  $1,169,798  38 

Less 

Dominion  Government  War  ’fa.x  (on  cir¬ 
culation)  . $60,000  00 

Taxes  paid  to  Provincial  Governments...  23,300  00 

-  83,300  00 

■Making  net  profits  o^ . 


$393,004  84 


1.986.498  38 
$1,479,503  22 


Which  amount  lias  liecn  disposed  of  as  follow.':: 

Dividends  (quarterly)  at  'rwcive  per  cent,  per 

annum  . ■ .  $72o.OOO  on 

Contribution  to  Toronto  and  York  Co. 

Patriotic  Association  and  Canadian 

Red  Cross  Society . .$25,000  00 

Contribution  to  Navy  I,eague  of  Canada.  10,000  00 

Contribution  to  Catholic  Army  Huts 

Campaign .  1,000  00 

Contribution  to  Y.M.C.A.  Red  Triangle 

Fund  .  2,000  no 


Contribution  to  Officers'  Pension  Fund . 

Written  off  Bank  Prcniises  . . . 


Balance  of  Profit  and  Lo.ss  Account  carried  for¬ 
ward  . 


38.000  on 
25,000  00 


783,000  00 
250,900  no 


1,033.000  00 
446,503  22 


GENERAL  STATEMENT 

LIABILITIES. 

Capital  Stock  paid  in  . 

Reserve  Fund . $7,000,000  on 

Balance  of  Profit  and  Loss  Accotint  carried  for¬ 
ward  .  446,503  22 

Dividend  iNo,  145,  payable  2nd  January,  1919 .  180,000  00 

Former  Dividends  iincla'med  . 3.690  00 

Total  IJabilities  to  Shareholders  . 

Notes  in  Circulation  .  9.858,333  00 

Due  to  Dominion  Government .  11,000,000  00 

Deposits  not  bearing  interest . *33,843,584  77 

Deposits  liearing  interest,  includ¬ 
ing  interest  accrned  to  date  ..  62,264,126  6t 

- -  96. 107.711  38 

Balances  due  to  other  Banks  in  Canada . ,  1,131,991  04 

Balances  due  to  Banks  and  Bankin,g  Correspon¬ 
dents  el.sewliere  than  in  (.’anada  . ' _  1.002.534  61 

Bills  payable  .  86,520  00 

Acceptances  tinder  r,etter.s  of  t^redit  .  305.616  76 

i.iaiiililies  not  included  in  tlie  foregoing .  .383,171  94 

Total  Fublie  Lialiilitics  . . 


*1.479,503  22 


$6,0O0,O00  00 


7.6.30,193  22 


$13,630,193  22 


119,876,081  76 


$133,506,274  98 


ASSETS. 

Gold  and  Silver  Coin  .  $1,940,780  53 

Dominion  Government  Notea  .  13,473,468  00 

Deposit  with  Central  Gold  Reserves  .  4,600,000  00 

Notes  of  other  Banks  .  1.037,315  49 

(Cheques  on  other  Bank.s  .  4,995.232  in 

Balances  due  l>y  other  Banks  in  Canada .  7,779  15 

Balances  due  l>y  Banks  and  Banking  Correspon¬ 
dents  elsewhere  than  in  Canada  .  2,443,405  16 


$28,497,980 

Dominion  and  Provineial  Government  i;eeuritic.s, 

not  excocdiiig  market  value  ■  -  .  9.966,508 

Canadian  Mun'cipal  Seeurities,  and  Britisli,  For¬ 
eign  and  Colonial  Public  Securities  other  than 

Canadian,  not  exceeding  market  value .  13,009,830 

Railway  and  other  Bonds.  Debentures  and  Stocks, 

not  exceeding  market  value  .  2.376.325 

Call  and  Short  (not  exceeding  thirty  days’!  1/oans 

in  Canada  on  Bonds.  Debentures  and  Slocks  .  8.408,800 

Cali  and  Short  (not  exceeding  thirty  days)  Loans 

elsewhere  than  in  Canada .  1.269.103 

Other  Current  Ixians  and  Discounts  in  Canada 

(less  rcb.ale  of  interest)  .  61,092.006 

Other  Current  Ixians  and  Discounts  elsewhere 

than  :n  Canada  (less  rebate  of  irderest) .  26,782 

Liabilities  of  Customers  under  Letters  of  Credit. 

as  per  contra . 305.6i6 

Real  Estate  other  than  Bank  Premises .  11.470 

Overdue  Debts  (estimated  loss  provided  for) .  85,605 

Bank  .Premises,  at  not  more  than  cost,  less 

amounts  written  off  .  .  5.128,854 

Deposit  with  the  Mini.sier  of  Finance  for  the 

purpo.ses  of  the  Circulation  Fund  .  304,500 

Mortgages  on  Real  Kst.ate  Sold  .  22. -589 


*63. .528,849  59 


69,977.425  39 


F.  B.  OSLER.  President. 


$133,506,274  98 


C.  A.  BOGERT,  General  Manager. 


AI  DirORS*  REPORT  ‘TO  SHAREHOLDER.*;. 

Wo  Iiavo  compared  tlic' above  Balance  Sh0€4  with  the  books  and  accounts 
at  the  Ch>f  Office  of  The  Dominion  Bank,  ajid  the  certified  returns  received 
from  its  Branches,  and  after  checking  the  cash  and  verifying  the  securities 
at  the  Chief  Office  and  certain  of  the  principal  Branches  on  December  31st. 
1918.  we  certify  that,  in  our  opinion,  such  Balance  Sheet  exhibits  a  true 
and  correct  view  of  the  state  of  the  Bank's  affairs,  according  to  the  best  of 
our  information,  the  explanations  given  to  us  and  as  shown  by  the  books 
of  the  Bank 

In  addition  to  the  examination  mentioned,  the  cash  and  securities  at 
the  Chief  Office  and  certain  of  the  principal  Branches  were  checked  and 
verified  by  us  at  another  time  during  the  j^ear  and  found  to  be  in  accord 
with  the  books  of  the  Bank. 

All  information  and  explanations  required  have  been  given  to  us  and 
all  transactions  of  the  Bank  which  have  come  under  our  notice  have,  in  our 
opinion,  been  within  the  powers  of  the  Bank. 


O.  T.  CLARKSON.  ) 
R.  J.  DlLA\’ORTH,  ^ 

Toronto,  January  21st.  1919. 


Of  Clarkson.  Gordon  &  Dilworth,  C.A. 


CAWTHRA  MULOCK  &  COMPANY 

ot  Ti)  »'i:o  stork  Kxrh'tnc- 

BANKERS  AND  BROKERS 

12  King  St.  E.,  Toronto,.  Canada  S7  James  St.  S.,  Hamilton,  Canada 
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lifilMIliy 

THE  rWANCIAL  TOIE5,  afONTEEAL,  SATtTEDAT,  FEBErABT  1,  1918 
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M3j‘k€ts  r  ull  of  Hoiti?.  Orders _ 

Fraitce  to  E?  Pe-Clothed  FTotti 

Eiid  to  Lnd _ C-3M3diaii  tr^estei'di 

Pj  irwc-rit:  ?'  ol!  Eip  Ti'^de  Pre¬ 

dicted  foi  i?20, 

All  "^^ST^T-n  fccoustr  ai"^  P'^'oorstl* 

paid  and  rion'r"-  saam*  ’o  fair!”  aaar  sc^' 
oordjig  10  liif craiaTicn  a  Fiiiancii! 

Tames’  repieecnaa^rc  Pt  C-resu^elds.  Ltd.! 
aertailers,  io"  ?•  =r  are  nor  ordar.nain! 


bo"^  'ns* 

CC33P.  '5CV15  (< 

rrtrn  'hit^M  ;  ]_- 
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Gres  ?c.'  I'^l.F  (rit!anc2a!  lime:?  rJasiuica- 
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E3  p  c.  of  thr.  '.‘i.ab-li'J-‘'s  '  o  t.b^  P'lOliC,  a 
rar”  KTrctii  t)OT!*ioT!  ^rid  a  ^reA*l~  iBcreas- 
cd  T’clnmo  ol  *!urTen'.  lo^n^  -obi^rb  are 
irnHion  doila  !•:-.  'n  cf  1^!'  and  ataonn*  ’ 

to  64  miliion  doUar:.  Thiii  inoraa.sed  rc-  j 
Vt^'  ie  refifr’.ed  'n  ’i"  prorte  for  the 
■year  Thv.t  -a-ere  * oob  lifted  of  las*  rear 
and  aJlo'r.ib  rf  '!;<■  r-pti-nr  off  of  JUSC.POPj 
p  nroonriT  af'^i  the  na.Tjneiit 


} arrest  ap.r.rnorfatlci’  for  prssn- 
ne  Tar  herat!.,  h's*  fer  '"he  'aj* 
'h*  D'Tm:nlon  Sank'  ha?  nad 
-'en'’  *o  admit  of  the  ■''■ntinr  off 


a  m  C'  .ir. 
■  -  .3.  • 

isp  !  «>4b 


tv,  •.  tw  ir- 

-i:  ro  .  5d  ■  i,.',  :,44  jjo 

filliJi.-.  fer  »'ij  d 

14c  ,.v  7',..  ,_n,  ...1 

1  i&Rii  11V1  ^ 
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?e"4aiio  ’;asoa.JrO 
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i  ''•'Yk^-OO  ,  r*?^  ''‘X- 
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CHARTERS  i 


O^'TABiO  r  >4j» 

ii-n  F?- '>  !a  M!21<«  K  r 


Is  the 

it  Masufactuf 
Canada  to  be 
out  of  EKist 


Business 


4 


The  oldest  manvifactiirini:  business  iii  the  bi?ntorv  of  Canada  is  the 
brewing:  business.  The  brs^t  bErwery  was  built  sometime  between 
lb65  and  lf>72  in  Quebec. 

Tliree  Bre'^v pries  iti  Montreal 

over  :i  liiiinired  years  old 

For  more  than  a  centurv  tbev  h;i\’p  p-rornoted  tempeiTince  in  its 
truest  form.  They  liavr  .onrn  Coe  public  a  pure,  wholesome, 
delicious  beverg^e^healtbiiii  and  nufMtious  in  winter,  refreshing  and 
thirsi ^quenching:  in  summer.  Thr  nirn  who  iounded  these  brewericr. 
played  important  parts  in  the  aBaiis  of  th'^  early  bird  or  v  of  Canada. 
And  their  succe?»sors  (their  sons  and  .trr'^nHsons  and  great-grandsons^ 
became  among  the  leading  pnbhc  rnrn  of  the  Dominion,  giving  their 
time  and  their  ability  lo  losternig  ihr  Rnaiicial.  commercial  and 
charitable  institutions  of  their  city  and  ihtir  province- 

ON  MAY  fst.  hotvcvi't’,  fhcsf  olfJ  and 
hononrahlc  firms  ore  in  he  legislated 
out  of  hu sines s- 

ON  MA  Y  Isf,  urdrss  the  low  is  rcs^ 
dnded,  NO  MORE  BEER  can  he  sold 
in  the  Rrovince  of  fhjehec. 

YOU — who  cnifoy  a  glass  of  heeiR  you 
—who  appreciate  the  goodness  of  beer; 
you~who  have  beer  in  the  housc^-  re¬ 
member  that  if  this  law'  goes  into  effect 
on  May  1st,  you  will  get  no  more, 

\V\v3i  are  y<i!f  j'loin;;  to  do  about  it? 

Ar*^  V'«ju  gc'\rtei  iv 'son  iii^  cu(  off  \’OTjj-  favontf  hpv*»Tagi»  s^od 

i'^giiil^ttp  n-ip  olderji  < ijrin”  In jr.ui r?ro  in  Canada  oijt  of  »’.\ic>tencf» 

[  \k  ithruit  making  a  jiK.tr-  f  ^A'i!t<'  In  v'Hj.i  M‘'i;obrf  t>r  r*arI»aiT>rn<  at  bfHh 

Oucb'"''  and  <aff3wa. 

Tf  you  nre  wferczicd ,  wo'c  <'f  i3'f-Cr  to  the  Pritne  Minuter,  nt  Oucbsc 

orrEBEC  BRF.MdUr.S  ASSOCIATION 

iaRSr  St.  frai]<.'»r  V-n  lot  '^treeC  M<M:itfeai 


•ijgr  oe  AU  ee  CiAstAiiiAM&' 


Hairb’*  ir  f 
^^r.d  frr^rrh^.nd’ 


ro-h  »:«.  .SOCTBERN  CAiVATA  rowKU. 


h,*?r:U'*i  ‘■P'C'*'.  — —  . . . 

f.-fan'-ia  l.ana  ?  .  o.«  »  £  » 

K..i.7,r._-  =  r-l  f '  •  -tif.  '*  if>  pb'm  t  *?■”  hBn>'  I 

fsetorr  raraing*  E«y*!«»  ' 

Th^  So^uthem  Canada  Power  c^panr  ' 
z>'rr.<r.cT‘  F  ■‘■'Dt-'—,- L'.r-’i'.rr',  sroc'/'OO.i’^sQ'fJDues  to  *h.ow  B  t'ar’'  ^aUitartorT 


'Cr,  --  f  ,1 '  _ _  r,  ,  ,  I  rscoT'i.  th-"  rrost,  for  Uac^mNsr  I 

ij;. ..  -  .LF-if  1”  • .  i.  ;.  '  arrormtu!^  to  S61X>31.36  comparer!  wt'h  %S'i^  •. 

hf*E!5  J'FS-T  ■'l.EBfTO?!£/  f>V)  tb^  pr‘wiouj>  year  au  aicrca?.?  of  $11 

net  showed  a  ?a'n  for, 

r<.rF,-v",E  •■-ani'.d)  ; 'hr  mouth  as  oomparen  with  Tioccaincr. ; 

T.ir55:.'-r  .  '  131'.  of  <6083.64.  For  the 'thrift  -mtrntbs 

podme  Uecembe.r  r.l.  131 S,  iTotr  . 

--I '. •,  v-f'iw  T-j;.'.'?,,,.,  '3.’, 061'  and  nr*  $'6,661  as  foUtf''  ! 

E’ii  o ' .  < ■''■xl.F.C  E  -B :< .'A’  - 'Dotjenj her  ■ 

-e  E*'-, '''S'"--  131.8  1317  fur 

C  3 JO  ■iross.  .tsi  'l!  *Z2.oV'  VU.71o| 

- -  ■“  Ooee-.  Zi  A  P’i'.'c 

oTriL-4f  T^TlR  i>yT  AT  FFFOEi.  Power  .  .  . .  3?  640  --.SZ'i 

^  c p/jr*  cf  i  h.j  ' S'e*  •  .*  _-3.41«  IT.uv!..  f-O:?  ; 

'  L'd  fer  ■'■'.?!  'nd'’.'!  I-'F''  "1  IfO.i  Thrsf  MffBthi.  Esdinit  DftcetnbeT.  i 
•?  'h^  prcn‘  and  s'a'a-man'  js  I®-*. Gross  .  ..1114.64'5  $111,534  '«.5:  f.jS  . 

^  .  .  ,  Otjct,  El  A  Pnrt.  ■ 

.rrrc-i’.'F  A-':""?.'.-  i  ,3o..r-Pr  ...  .  7?.13:  62.*<'4  16.38*' 

xs-a?  af  na'n*-  ....  $  _  b6,4oo  13,790  16.6641 

in.  and  *'-p  ^  .  3.0j6f'5  ^be  »'ork  on  the  cotnpaji.Fs  water  poirerj 

tea  off  Tiiiind'-r  .Mm®  ‘  f.'  ^  ^  aevelopment  at  Drummond  villa  ts  proares- 

s.:'-  tiSi'i  n'  '  t.'l-  13  verj  sausfactonly.  This  plant  wiiij 

-~7  havf  an  ultmiaie  capaeftv  of  1S.900  h  p  and  ■ 
•tal  '•11,661  05  j  ai'pected  that  7,090  h  p  of  eouipment  j 

»;f-v®iiiii'  I  •>'i!!  be  iDstallod  and  in  operation  by  May; 
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t>rlfl,f>d  I  Imrr'^  tor  !917  'ah**'*'  I  ■  •  I'  'O'f  '•  im  .  ,.l.  n,  t|  •  .)  ^ 

I  f,)  1  i.9  p.r,  on  <  ai'ltat  dif  pfiin  "  .  '■•  'f" 

I  riif  ri'jioi-'  f;*y  <  Ih:''  'i  ■  nr-,  o' :  ^  I  jO)' '. 

b..  rrhol''!®'"  of  'll®  1  nt  ®  i-r  ■;  t )' ■ ;,  r, '  f-'.o;  .  ,  ..  ,  ,  ' 
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'  '■OOipatf'f.  ■■'liH  b  ba  >■■  b®"')  ■  O  r"''!'.''  ■-  'or 

a^'a'^ibC  '  '  e?U''S  '"'t  '  s' ''■‘'l'  for  l.br  j  ^  J  ,  u  1,1 


l.rrri  .n;,f  rir!  lo'/.  lo  ;.ijbrno  'iucs- j  Pennsy fvania  '.rude  at  tls»  wolls. 

In  ininroaiioij?!  .-ivlotaiion  ( ri  f_he ,  The  balance  sheet  sho'ws  propertr  MWts 
niiron  thn  onnir'a'iy  I-  ''.ontlntring  »o  pay  j  f>t'  $6,6a3.0P0  aj«  compaoed  with  .$6,33t..OOO 
t?:4  Bj  **<1  ih«  rric<“  ot|  i^at 
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T'^'CfU.'  fn"  t.bn^  T.'^i  '•  f-j’r  I  O’’’' id'  n  tiiE  '•'(■  *  ^  *''•  If''  ' 

crrcrsc  of  1016  a^ixordm;  to  j  3ix»rupf  ol  ixitrjn:;  ■,«  mr  C'''.  c’-i^  - 

7%^rr*  utM  (t«?  Eiih^ntitori  m  ■'narebold-  i  i-  x*  ur'po  c  ■'M*on  Cf;  •  ar*  ^ 

,  .  ,  1  u  i_i  .  '  *  m  pvrtrir>-=*  1  Bi  n<- iv.i  i-tinn '  B.f  » 

rrs  At  inc  ^iDQije#'  niErfiij-  Im  hr  hc]f]  .r,  .  j  ,  T  '  r-  I 

;  r.ot*  jr  Ojird  ••r.  -o^ijtln-  fi-Tn  ihr  j 

lo'.-cnto  OT!  k'hniyrn  s  Jii''  r..~r-nr  .^j.,  u  j.,.  j^. .r,  t.  ...jj  .  . 

tor  1!^1T  TT/.tf,  t1  '.  or  tti  M  t*  pr  *  t  bf®  agrCBPtrjlt  r^iTU^’d  .Y  \rrrf  Ihc,  r‘«trn 

r*D  th*  coTnpapy'c-v  omslnndinr  ftovK.  *  om -  j  rnut^u  of  tb''*  Veru\  r’o  tnu-r  ;,nri  thr  r,„,, 
parod  Oij  nf  fjv  ir.'.j  r*  '■  l.*  .  B'l-  *'0  ot  !■<■'"*  Hi 

r  RAILWAY,  MARINE  AND  j\ 
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UNIVERSAL  TRADING  AND  EQUIPMENT  CQ. 

i.i|M!»TSD  I 

Sid  SHACGHNESST  BUILDING  Tslsphose  IN'  5050  If.  ^ 


Notice  of  Removal 

The  AiontreaJ  Citr  Agency  of  tfie  StTN  LITK 
ASSURANCE  COMPANY  OF  CANADA,  J.  C 
•STANTON.  Ji,.  i^Iaiiagcr,  wiD  on  Monday,  Feb- 
rn-irv  3rd,  19!  9,  reniov*  thdr  offices  from  th? 
ppe«.*’nf  locstion  in  the  Guardian  Building,  ISO 
St.  Jamef  Street,  to  the  Company's  down-tewFn 
h'D'.ding.  11"  Notre  Dame  Street  West,  near 
,St.  lohn  Street.  «eoonrf  floor, 


THK  fliVAiVCfAIv  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY 


•  limited  to  the  amount  necessary  to  offset  the  “That  continuance  of  the  pre'ent  tariff  be- [ 

lY  |l|>  demonet.rable  disabilities  under  which  Can-  tween  Canada  and  the  United  States  during  i 

Jj  adian  producers  would  suffer  if  there  were  the  Ueconstniciiou  f’eriod  would  be  mo.e; 

rahlisbod  erery  Saturday  at  333  Craig  j  no  tariff.  This  is  not  Free  Trade  as  the  advantageous  to  Ctanada  than  a  Free  Trade' 

Street  'West,  Moutrcal.  !  doctrinaire  Free  Trader  preaches  It;  it  i.e  policy.  ’  The  tariff  appears  to  be  pre- j 

T.  KELLY  DICKINSON.  not  what  the  doctrinaire  Protectionist  would  occupjin.g  the  miuds  of  debating  societies  I 


T.  K.  D.’s  COLUMN 


street  nest,  aioutrcai.  1  doctrinaire  Free  Trader  preaches  It;  it  i.s  policy.  ”  The  tariff  appears  to  be  pre- ) 

KELLY  DICKINSON.  not  what  the  doctrinaire  Protectionist  would  occupjin.g  the  miuds  of  debating  societies!  As  av  ikstrUiMentaIiIst,  Nero  had  nothing  i  the  moment,  as  there  is  in  all  other  trades. 

President  A;  Managing-Director  j  ^  genuine  simon-pure  doctrine  of  rather  cAtensivoly.  All  of  Ihe  arguments,  <’n  hiir  Robert  Borden,  who  is  fiddling  whil  to  anticipate  a  natural  decline  in  quotations. 

itiNARD  K.  SANDWELL  -  -  -  Editor !  Protection.  But  it  seems  to  us  to  be  a  which  can  be  brought  against  Free  Trade  designing  harriciides  to  j  and  as  a  consequence  any  market  “eenti- 

T/»v-  nnwt  r-  . .  |  reasonable  and  practical  policy  for  Canada,  at  any  time  are  naturally  valid  for  the  Re- j  door.  ment”  that  may  exist  in  the  minds  of  the 

_  T«  Uno  maanu-TiUA  ir/i  n  r  a  to  RTO  ronsfnintinn  ppHod.  Lilt,  thf^rp  anoMr  !  .publishers  is  being  exercised  in  a  direction 


BERNARD  K.  SANDWELL  -  -  -  Editor '  Projection.  But  it  seems  to  us  to  be  a  (  wpich  can  be  brought  against  Free  '1  rado  lo  anu  as  a  consequence  any  marxer  eenti- 

.  I  reasonable  and  practical  policy  for  Canada,  at  any  time  are  naturally  valid  for  the  Re- j  door.  ment”  that  may  exist  in  the  minds  of  the 

i  vear-***f 75  for  six  months  *"ln°Gi* at  Brit-  meanwhile,  we  are  reluctant  to  see  construction  Period,  hut  there  appear  toj  :  publishers  is  being  exercised  in  a  direction 

4  arn.icl^ryLr:  7s7or  sfx  monUis.  In  the  the  activities  o!  any  established  Canadian  us  to  be  also  certain  very  special  and  very  I  ''Pt-BUC  men  CAN' bedevil  anything,”  says  j  stiffening  prices  for  newsprint. 

United  States,  $3.50  a  year;  $l\00  for  ^  ^  jeopardised  bv  an  Immediate  and  cogent  arguments  proper  to  that  period  '  Adam  Beck,  and  as  he  is  the  best  little;  ®  ^  ^ 

months.  mcuBir  jeop  uisc  «  'ri.n  r.t.i  rtP  th^-i  ^>e-deviller  of  them  ail,  he  should  know.  f'lal  limes  for  nearly  three  years,  that 

ADYERTISLNG  Rate  Cards  on  appliratlow  ' downward  revision  of  the  exiting  alone.  Fhe  one  v,ui  iasa  of  th„t  period  _  arbitrary  price-fixing  does  not  always  reflect 

CABLE  ADDRESS:  "Fintimes";  W.  U.  schedules  carr.ed  out  at  the  mere  demand  is  the  reansorpilon  into  pioductne  activitj  .p,  i  ^  ,  material  gain  to  those  who  do  the  arbitrary 

Code.  '  of  some  powerful  iatcrest  which  seeks  to  of  a  vast  mass  of  labour  (using  that  word  i  oronto  pape.-s  are  declaiming  Iran- ,  the  beginning 

OFFICE;  333  Craig  Street  West.  benefit  by  the  reduction,  without  prelimin-  in  the  sense  of  all  who  work  for  a  wage.'  y  against  Bo  shevism,  thomgh  these  very  newsprint  controversy,  that  price- 

_  _  ®  I  ,  .  -  .  -  inanArR  naVA  rvPAii  rvViinrr  If  tfsm  fViA  ^ 


VAQ  r  •  4*'  nft  f/w  kIv  *  ^  ,  av.  •  _i  I  SiT  Adsm  Bpck  Mnd  jia  hp  is  tlip  bo^f"  litflp  '  hRs  Dcsn  lh6  contention  of  The  iiiinRn* 

>ear,  ?a..uu  lor  six  jeopardised  bv  an  Immediate  and  cogent  arguments  proper  to  that  period  ...  **3  ‘s  ‘jest  nine,  i  *1.  a.i.  * 

luuuoii.v  .0  »  j  be-devil)er  of  them  all  he  should  know  I ''>al  limes  for  nearly  three  years,  that 

,,  radical  downward  revision  of  the  existing  alone.  The  one  vital  lasu  of  that  period  u  k  .  :  ...hi,,...,, 


ADYERTISLNG  Rate  Cards  on  application  ' oownwaro  revision  m  vne  ooe  .....  ..  u.»,,  _  arbitrary  price-fixing  does  not  always  reflect 

C.IBLE  ADDRESS;  "Fintimes";  W.  U.  schedules  carr.ed  out  at  the  mere  demand  is  the  reansorpilon  into  pioductne  activitj  .p,  .  .  .1  i  ^  ,  material  gain  to  those  who  do  the  arbitrary 

Code.  '  of  some  powerful  iatcrest  which  seeks  to  of  a  vast  mass  of  labour  (using  that  word  1  oronto  pape.-s  are  declaiming  Iran- ,  the  beginning 

OFFICE:  333  Craig  Street  West.  benefit  by  the  reduction,  without  prelimin- [in  the  sense  of  all  who  work  for  a  wage.  '  y  against  Bo  shevism,  thomgh  these  very  |  newsprint  controversy,  that  price- 

TELEPHONE;  Main  8150  (Private  ex-  ary  investigation  and  without  waiting  to  1  whether  with  hand  or  braini  which  has  preao  mg  it  or  te  past  interfered  with  production  and  re- 

change,  branch  lines  10  all  departments.)  '  effect  of  the  revolution- riiecn  di.<place.)  during  the  war.  It  is  tar  \FTr<sp»PMt  not  in  lower  prices  but  rather  in  a 

TORONTO  OFFICE;  29  Colbornc  Street. '3,. ^  ehange.s  in  world  trade  resulting  from ;  easier  to  restore  the  activity  of  an  already  nnisiHFVi'Ki  prolonged  period  of  higher  prices.  'W'e  | 

Representative,  r.  Denison  Taylor.  Main  I IIUL. HEMKI  the  tlaUy  pre.J 

i  T#  ,.«,.rAJiT,m.rirni  h  anar-  s^nip  anmiinf  of  »>nor-v  into  a  new  i  r  .  ,  ,  ■  =  »eeu  been  allowed  to  take  its  course  there  would ! 

LONDON.  ENG.I  23  Finch  Lane,  Cornhill. :  ^cetem  corrospoudent  h  par  same  amount  of  nr,.  no  '  ot  discontent  and  destruction  in  the  soil  of  months  after  I 

Davies  &  Co..  Representatives.  ticularly  unintelligent  audience  or  bench  of  I  one:  men  will  more  readily  return  to  ' oca- 1  vested  rights,  and  the  illiterate  Bolsheviki  the  inception  ot  attractive  prices)  have  been 

-  judges  to  deal  with,  be  may  tal.e  the  anoicni ;  tJons  to  which  they  are  accustomed;  a  btisi-  are  preparing  to  reap  the  tares.  The  think-  «  ..onditlon  xL-hpre  annnlie^  would  he  more  ' 


TORONTO  OFFICE;  29  Colbornc  Street.' 
Representative,  F.  Deaisou  Taylor.  Main  ' 
3S18.  ; 

LONDON,  ENG.i  23  Finch  Lane,  Cornhill. : 
Davies  &.  Co.,  Representatives. 


THE  MONTREAL  FIAANCIAL  TIMES 

^l:BLISl^^(;  (omfanf,  umiteo. 


MO.NTKEAL,  SATLRDAY,  F’ED.  1,  1919.  Lf  foreigner  were  absolutely  fbl'3f>d  lo  |  operations,  can  cas.l.v  exp.ind  again  to  any  demand  a  wholesome,  constructive  policy  in  intentions,  checked  a  contemplated  and 

A  \FW  BRAND  OF  PROTPrTinN'  '  'de  Canadian  market  or  perish,  but  '  iiinil.s  justified  by  the  extent  of  the  mar- ^  *'he  IfJading  editorial  columns  of  the  bigger  unusual  expansion  in  the  paper-making' 

‘  ,  1*  .  ,  •  I.  there  are  few  foreiigners  in  th.at  lanieniable  uet;  the  ho.sie  nia.i’ket.  tb-i’  fer  which  Uic  ®uies-  The  Toronto  W  innipeg  and  Ottawa  industry.  And  that  is  why  newsprint  prices  , 

e  it,  u  uovt  View  o  tiic  roucuon-  qi,  develop  the  idea  that '  protected  ituiu.-lrv  works,  is  ciose  at  band,  have  pandered  to  the  worst  side  have  continued  at  the  progressive  high  levels 

1st  doctnue  was  expounded  by  .Mr,  Tilley  at  farmers  best  market  (he  will  obviously !  easily  asceriainable,  devoid  of  risks  and  tin- , "f  Population;  they  fhe  past  three  years, 
thenew^nai  ixearlngs  last  week,  which  ^  farmer's  viowpoim  )  ,  certainties.  To  imperil  the  protected  1  ®  endeavoured  to  destroy  public  confi- ,  All  the  indications  todsy  point  to  lower 

commend  to  economists  the  world  over.  ^  ^  p,,,  -f.-ade  at  this  ''ommercial  |  prices  for  newsprint,  just  as  they  pointed  to  | 

Mr.  Tilley  oxpia,mcfi  thai  (he  protection- Willison's  thesi.s  that  the  .nomeni  would  be  des.royin^  a  ma.ss  of  cap-  .Lwun^^’vht '‘the In  the  earlier  , 

ust  doctrine  covers  ihe  whole  da  an  of  the  ,.g„g,ig„  g^,,  or.i;ani.ation  which  l.s  capable  of  out  of  a  conikion  o 

newspaper  publishers  foi  cheaji  newsprint.  I  ....  .  ,  1  „  I  .  ,  .  .  ,h«  «  a  conuition  01  Tinamiai  despair.  l  he  |  very  scarce,  and  the  cost  of  food  for  the  men 

.incidentally  how  delightful  it  ii  .0  see  n,,  i  “sncullural  products  arc  come  to  he  e.x-lg,vmg  ernpmj-ment  to  many  thousands,  and  Toronto  Globe,  particularly,  has  been  a'i„  the  woods  almost  prohibitive.  But  the. 
Toronto  Star’ a1  la.st  benefittiue  bv  Protec- i  1  compcllin.ir  those  thousands  to  seek  emploj-  whetstone  to  sharpen  the  instrument  of  {  ^ain  source  of  nowsprint  scarcity  w-as  the, 

.inn  anrt  invokin-.  I’hn  nrniortin.nc,'  Hnc  i  countries  lo  make '  ^ont  in  Other  vocations,  to  which  they  ere  I  suspicion  against  the  ordered  and  legitimate  |  abnormal  demand  for  the  product,  engen- j 

■'  .themselves  self-sufficing  in  feed.  But  we '  unliaiiitiiated  and  for  which  ihe  capital,  the  affairs  of  vested  interest.s,  and  the  (jrlobe  now  jered  by  the  war.  especially  after  the’ 

in  support  of  its  claims,  t  'la-''®- ;  qo  not  recommend  this  home  niarke*  argii-  orgaiii/-.alion  aiirl  the  inarkeis  would  all  have  I  is  panicky  over  the  prevalent  discontent.  Americans  joined  the  Allies.  These  two' 

when  the  10.3!  of  pi  odi  cm,,  pajirr  was  very  strongly,  anj’  more  rhan  we  re- ■  fo  be  provided  from  the  ground  iin.  And  It  is  true  that  there  have  been  huge  profits  factors  w'ere  governing  influences  in  respect  j 

er  in  Canada  than  abroad,  Ihe  paper  manu- 1  forcigner-pays-the-tax  argi.  ,  fo,  w  hat  object  .'  Merely  to  reduce  the  made  during  the  war,  but  a  very  large  pro-  to  the  price  and  to  the  supply  of  newsprint. 


/r  in  (:ui)a<la  than  abroad,  ihe  paper  manu-l 
facturers  eii.ioj'cd  ihc  benefits  of  a  protec- 1 
*ivc  tariff  lo  protect  their  n.arkei  against 
an  rxeeasive  suppl.v.  .Now.  says  Mr.  T1I-! 
jcy.  the  paper  consumers  ar'>  cnitiledtoi 
.something  to  protect  their  market  against  I 
«n  excessive  demand.  Lo.gicaily,  we  should  1 


suppose.  Ibis  ought  to  take  the  form  of  a  1  g^,.  g^dfence  fo  take  a  broad 

tax  on  expori.  which  would  make  it  more  national  view  of  the  question,  to  forget  that 
jirofitable  to  sell  to  Canadidns  at.  say  550'^^^^  g,p  fg,.,„ers  and  to  remember  onlv 
than  to  .Americans  .it  SSO;  hut  .Mr.  Tilley  g^^  Canadians,  and  to  ask  them-' 

and  his  clients  propose  to  be  satisfied  with  g^lves  whether  they  desire  Can  .da  to  be 
a  government  re.gulation  lompelling  the  qevoted  entirely  to  the  production  of  agri¬ 
paper  manufacturers  to  .sell  to  them  at  S50  cultural  products,  lumber,  furs,  fisli  anc 
all  the  paper  that  they  want— whit  li  so  far  n.inerals,  or  whether  they  desire  to  see  i: 
as  (hey  .aie  .’(ineenicfi  (ertainly  settles  the  g  fairl.v  complete,  rounded,  self-satisfying  gg"j^ 
M'tek.  economil  cntit.v,  containing  within  itself  allicoini 

The  cTten.slon  i)iiis  pccrrdtd  to  thcj^f  [jjp  jr^jjt  industries  which  make  a  nation  '  irc.s. 
vphere  of  f’rotcction  nio.st  intercstin.g. ,  pg^^rful  among  its  fellows.  Under  free  i *!* 


racDt,  for  use  in  a  wheat-growing  count-:' |  costs  and  1ncrcas'>  the  profits  of  a  class 
where  every'  farnicr  can  see  that  the  price  which  is  already  one  of  tho  most  prosper- 
of  his  produei  is  fixed  in  Liverpool  and  oij.s  in  Hit'  foiinlr.v.  namely  the  producers  of 
the  tax  on  his  machinery  is  cciiatnly  noi  exportable  foodstufls. 

paid  by  anybody  but  himself.  - - -  - 

TThal  we  do  recommend  to  our  Western  1, .  .  ■-  ■  . 


The  Hydro  and 
the  G,T,R, 


portion  of  these  huge  profits  fas  high  as  y^^t  us  see  how  they  will  affect  the  situation 
,  75  p  c.  t  has  gone  back  to  the  State  treasury;  today.  ^ 

and  labour  has  never  in  the  history  of  man-  jhe  war  is  over,  so  far  as  the  mas?  of' 
kind  been  more  highly  paid,  nr  more  com-  newspajjer  readers  is  concerned.  The  news 
fortablc  in  its  living  conditions,  than  during  today  is  an  unattractive  conglomeration  of, 
the  period  of  .so-called  exploitation.  These  successive  denials  and  affirmations  of  the! 
i  points  are  ignored  by  the  purveyors  of  plans  of  peace  delegates,  exiled  emperors.) 
editorial  opinion,  and  the  result  is  that  the  Bolsheviki  doings  and  undoings,  and  so' 
working  man  has  been  encouraged  in  the  y^rth.  Intensely  interesting  to  some  ot  us. 
belief  that  he  i.s  a  greatly  injured  iiersonage.  ^o  doubt,  but  not  the  stuff  to  excite  the  great , 
-  j  reading  public  of  the  United  States — the  real  1 


t  Editorial  in  .Montreal  Gazette.) 

.-^Ir  .'.dam  Heck  '*  eiii'iously  eoncerned 
icgarding  Ihe  ('aiiadiau  National  Ra.  Iways. 
and  Hie  Iiominioii  (iot  erumenfs  sins  of 
foiomisrion  and  omission  in  railwa.v  mat 


“Let  well  enol’oh  alone,”  •'ays  the 
Canadian  Manufacturer  and  the  Cariadiar! 


j  consumptive  market  for  Canadian  newsprint. 
The  other  factor  of  high  operating  costs 


S' ion  and  omission  t 
Tiia'  I  here  has  Iie.cii 


iphcre  of  f-rotcction  is  nio.st  intercstm.g. '  po^^crful  among  its  fellows.  Under  free  i  denied  h.r  ariybodj  funds  to  meet  interest  on  \  ictory  Bonds. 

...  ,  ,1  I  familiar  with  the  course  of  legfalatlvc  and' 

I  here  1.'.  for  c.vami>lc.  an  excps.snc  demand  j  ,pgqp  pacy,  nation  is  compelled  to  specialize  [  pypu-f,  which  have  placed  - 

for  wheat  in  the  Canadian  market:  outsiders  j  upon  iho.se  tasks  which  it  can  most  easily  '  iii»on  the  t'anadian  pco|)le  the  burden  ot  (.anadian  publishers  are  .ui  eng  ro.. 'cd  witli 
are  hungry  and  want  our  wheal  and  are'anq  with  least  sacrifice  undertake  — in  Can- !  c* ‘ns  '*  railway  system,  so  called,  en-  j^pg  maximum  price.?  for  newsprint 
„.1IH„-  In  rvav  .  f,..-  i-  M,  =  i  far  he. '  ....  . . .  3_a. .1 _ a..  _ :  I  ovmoiis  111  US  extent  and  enormously  t>n-'  ,..,n  ,u,. 


Labour  I  nions  will  re-echo  the  sentiment  to  1^^*  been  labour.  This  is  rapidly  adjusting 
a  man.  'itself,  not  onl.y  in  respect  to  supply  but  to 

_ _  quality  also.  To  summarixe,  labour  and  ma-  * 

Raze  the  T.vnift  Wall  and  the  farmer  ‘'Miditions  are  rapidly  imnroving;  the  ^ 

will  he  the  only  one  left  capable  of  raising  'or  newspaper  literature  ,s  shrinking;  1 

funds  to  meet  interest  on  \  ictorv  Bonds.  addition,  the  output  during  1918  was 

some  lo  p.c.  in  oxcesa  of  tnpt  of  191  <,  being 
.••ppi'oximalely  200,000  tons  greater  than  in  | 
(.anadian  publishers  are  .m  eTigro.ied  witli  yjja  previous  year,  for  both  countries. 


i.icli  sins  is  not  ,,i||  he  the  only  one  left  capable  of  raisin;. 


Front  the  shareholders’  standpoint,  this. 


wdlin?  to  Tvay  a  price  for  v  That  is  far  be- 1  ada  the  "natural  ind- stries"  already  '|  hot  Is  one  thins.  Sir  ‘Adam  overlook  the  possibilities  readjustment  is  to  be  expected,  and  the 

yond  the  actual  co.st  li,  the  producer.  W’hy  |  The  average  agriculturist  is  apl  to  Reek's  persisient  interest  in  el.  apart  from  ®  sharp  reduc-  sooner  the  business  gets  down  to  a  normal  I 

not  "piotpci"  IIS  unfortunate  Canadian  con- 1  oonclude  tliai  a  nation  wbolly  devoted  to' what  nielaiic  holy  iniere.si  be  may  properly  NEWSPRINT  PRICKS  lion  in  the  early  ijasis  of  operations  and  markets',  the  better! 
sumers  of  wheat  against  this  “excessive  1  agriculture  would  not  be  a  bad  sort  of  na- 1  individual  citizen  and  taxpayer.  AND  SECmiTIES  fiiiure.  Sciiti-  jt  v  ill  he  for  the  investment  statu-s  of  thei 

demand"  by  fixing  H.c  price  of  Oajiadian  '  tion  anj-how;  but  as  .Mr.  Ellis  Barker  point- j  ,  ^oMlmTlntarlo  h't-  •  ,  •  ,u  i-  '  t' 'B  ?  n  sccuntte.s.  There  is  a  big  future  for  Cana- 

■excessive  demand"  for  Montreal  melons. '  which  have  successively  nsen  to  greaTiess  1  falbe. .  I  his  system,  tiaving  been  reared  a  !,  7  .  ^  ’  7  ■ 

^  u  t  1  I-  v  A-  1  ^  in  an  aLnio^nherf  of  groat  rxpoctations.  ^ impels  a  ronsumor  lo  buy  irom  hand  u^nforrod  ourtailmeni  of  now  production, 

due  to  Ihc  abnormal  iip,iciiirs  of  New  iork  tbe  last  hundred  years-the  Era  of  Ma-  gg.'t^  „,outh,  and  vice  versa,  in  anticipatio,,  of  i  ,aused  by  the  publishers'  big-stick  politics; 

and  Uhicaco  millionaires.  t' by  not  pro-  chmery  -are  natton.s  which  have  pos-sessed  • , hg-  now  rracued  a  condition  of  mrlain  or  uncertain  eventualities.  In  the  | , he  large  smount  of  working  capital  now  in 
tcct  Canadian  melon-eaters  hj  a  price- 'and  have  developed  resources  of  iron  and  '  development  that  seems  to  occasion  a  deepjpgjp  publishers  there  is  a  frame  of  j  the  business,  and  the  high-grade  product 


>xcessi\r  deniand*'  for  Moniroal  nicloris, '  ^vhic  h  have  successively  risen  to  g:reaztjcfi'S ;  ■ 

due  to  the  abnormal  appoiiirs  of  New  York  jp  the  fast  hundred  years  — the  Fra  of  Ma- 

5>omA'  ' 

and  Chicaso  millionaire?.  ^  liy  not  pro-  chinerr -are  natlon.s  Trhicb  have  pow-sest'sed  •  ijpjrjoi, 


"7hrX„7t7"or7hr'ac7laS  Hie  ^  """  ''i""  coming  from  the  mills,  give  assurance  of 

;o\crnnirni  of  the  Grand  Trunk  aallw a.v  -  ’S'  >  ^“■•'"Ti'ist  imt  go  above  | substantial  profits,  despite  an  inevitable 

liis  been  most  jnsislent  in  that  coimer  ot '  a  certain  level.’!  There  is  no  tendency  at  |  decHue  in  the  price  of  the  newsprint  product. , 


restriction  on  Montreal  melon.o?  1  here  is  i  coal.  .AgriciiHure  niav  make  an  Argentina  '  a'l^'oii.-,  p.-imiai  houu  tuue. 

^  ...  ,  u  ,  i  .  !  .  ■  ,  The  ilcmaiul  for  the.  acquisition  by  the 

an  "exce.sfdre  demand,  caused  by  foreign  |  or  an  Australia,  but  it  vequirea  iron  end  f-,o\ ernnirni  of  the  Grand  Trunk  Rallwa.T 

bidding,  for  a  whole  lis't  of  ('anadian  com- 1  coal  to  make  a  Germany  or  a  United  State.?,  j  has  iiccti  most  jnsislent  in  that  coimer  ot 
moditics  and  we  Canadian  consumer,?  ’  In  England,  where  the  Industries  based  on  |  Canada,  w  lio.se  municipal  and  industrial  fii- 

have  to  bid  in.  on  these  cominodi-,  iron  and  coal  dex'cloped  first,  they  devel- [  ^^l.as^cen^^plcdgi  d^  to  ^ho^succ^^^ 

ties  and  meet  Hie  foreign  price  in  order  i  oped  natui-ally  under  Free  Trade,  hating  i^.g^  purpose,  or  the  desire,  to 

to  get  our  share.  Why  not  regulate  all  of ;  nothing  to  co^mpetc  against  them;  later  na-  link  up  the  scrx-ice  of  the.  Grand  Trunk 

them,  and  give  ns  (  anadian  nickel  at  Cana-  (ions  have  w-ithoiit  exception  had  to  devcIoi>^  ith  'hat  of  the  Hydro.  'Why?  her  the 

J-  ■  .  „  .  ,  ,"00(1  of  the  (Hand  Triiiik’.’  Promoters  of 

dian  prices,  (anadian  cheese  at  (.anadian  ^  these  industries  under  Protection  m  7c  scheme  would  answer  that  question  in 

prices.  Canadian  asbestos  at  Canadian  |  to  overcome  the  sitart  secured  by  the  ua-i.i,,,  affinnaiivc.  “The  G.T.R..''  said  Sir 


prices,  Canadian  furs  at  Canadian  pricea,  tions  ahead  of  them. 


with  that  of  Hie  Hydro.  'Why?  For  the' 
good  of  the  Grand  Trunk?  Promoters  of; 
Hic  echemc  would  ausw'Cr  that  question  in; 
ili(.  affinnaiivc.  “The  G.T.R..’  said  Sir; 


MAINLY  ABOUT  FINANCIERS 


FY  ONE  WHO  KNOWS  THEM 


and.  of  course,  Canadian  newsprint  at  Some  of  our  correspondent's  oopouents  ;  '  ^i'^**”*^^^** i  confer  in  London  wit 

^  !  ,  ,  ,  in  Hie  Toronto  Ftar.  should  be  taken  over ,  A.  W.  Smither?.  the  f  hairman  ot  the  Boar 

(.anadian  prices,  and  let  us  disregard  entire-  may  accept  this  a  guraeni.  which  we  may  g  ,,ornbin.aHon  of  the  C.N  .R.  and i  of  Directors  of  the  Grand  Trunk  on  genera 
ly  (he  price  that  the  foreigiiei'  may  be  will-  call  the  diversified-ecoiiomic-unii  argumenl,  (j.T.i;.  with  our  fccdcis  would  save,  ac-)  matters  affecting  the  road.  — 

ing  fo  pay  for  our  goods.  ttHiat  are  the  land  endeavour  to  turn  it  againsw  him  by  in- 1  cording  to  expert.?,  over  ,$300,000,000  to  'h'sj 

, _ 1  41...  .u„  _ _ ..4,:.  i.,  . . .  I  country.  Uo  you  know  the  deficit  Vie  ArnOLP  M.  Iyev.  has  iieeti  elpi  ted 


foreigner  and  his  money  to  us  anyhow? '  sisting  Uiat  the  proper  unit  in  this  case  is  I 


(h(.  affinnaiivc.  “The  G.t.K..  said  bir,  HowARP  G.  Kellei,  Frosident  of  the  westward,  making  his  permanent  home  in  th? ' 
.\dani  Beck,  in  an  address  to  the  Grand  Trunk  System,  has  arrived  in  Eng-  I’acific  Province. 

Couuii  I  of  Hamilton,  on  Monday,  as  reported  :  where  he  will  confer  in  London  with  - - 

in  ifie  Toronto  Star,  “should  be  taken  over ,  A.  W.  Smither?.  the  f'hiiirman  of  the  Board  W'.  .A.  De.nto.n  who  has-  been  cleelcd  a 
ami  a  cornbiimiion  of  the  C.N.R.  and  |  of  Directors  of  the  Grand  Trunk  on  general,  dirocdor  of  the  (fonUnemal  Life  Assurance 

G.  T.i:.  w  ill,  our  feeders  would  save,  ac- 1  matters  affecting  the  road.  -  Company.  Toronto,  is  by  profession  a  w-holc- 

cordiiiK  to  expert.?,  over  0(1.000.000  10  I  his  I  gg,j,  q,  cg.ooqg  nierxiliant.  “Biil.  'as  bis 

country.  Uo  you  know  the  deficit  Vie  ArnOLP  M.  Ivey,  has  beet,  elected  a  ( riends  ( all  him.  may  be  serious  whc.a  he  is 


have  lo  find  for  the  present  director  of  The  Trust  A  Guarantee  Com- 


TBE  TARIFF 

We  have  received  fio'i  a  ( 


or  a.gainst  Protection;  they  will  merely  be  serious  fault  with 


Government 


‘‘The  kniuhthood 


We  have  received  fio'i  a  cori'cspondent  arguing  for  the  application  of  Potection  to  a  ndvin„  ibkcii  . 
in  a  remote  rural  iiuiik  ipaliij  in  a  prairie !  different  economic  unit,  and  thereby  throw- ,  ^'gq^tq  lha7pi!biic  m 
province  a  request  which  so  profoundly  im-  ing  overboard  tbe  whole  case  which  tLcy!ibing,  that,  they  bat 
presses  us  with  Hie  depUi  of  hi.s  need  that 'have  undci’taken  to  defend.  I  way  situation  by  lakii 

we  hasten  to  comply.  (lur  correspondent!  There  are  many  other  aspects  to  the  di- i  roads,  and.  wuth 
,  .  .  I  ,  .  I  had  repeated  his  dems 

has  undertaken  to  niainlain  in  the  loc..!  de-  versified-economlc-iinit  argument  besides  i 'ppm,b  should  be  alsi 

bating  sociciy  the  affirmative  side  of  the  tbe  part  played  by  the  industries  based  on  |  bedovtliing  influence?. 


A-  iruarantce  (  om-  on  duty  at  his  'varehouse.  but  if  he  is  h? 
in  succession  to  hts  gbows  none  of  it  when  be  sits  at  a  certain 
Ur  -  ’Co^ianv*^  Nation.al  Club  for  his 

.  HoUing  Company’  Then  he  forgets  ail  about 

^  I  J-  birsiness.  and  give.?  vent,  to  wit  and  humour. 
__  of  which  he  invariably  has  a  rich  store.  He 

onferred  uuor.  Sir  ^  considerably  above  the 

7iil7c-i4  “''Crage  In  avoiniupois.  butt  he  has  a 


wav  BllUttUUIl  1>V  IctlVIUj^  UNCI  lilt*  I  ^ 

ing  roads,  and.  with  irresistible  logic,  he ;  ^  zett^Eng. 

had  repeated  his  demand  that  the  Grand  „  _  •  * 

Trunk  should  be  also  subjected  to  thesej  H.  v  Ca.vv.  assistaiu 


debate  upou  the  resolution;  "That  Protec-  iron  and  coal 


a  nation  greai. 


^  Canadian  Gazette.  Eng.  bridge,  which  he  plaj s  for  a  short  time  after 

- -  luncheon.  The  other  is  golf,  which  be 

!  H.  'V.  Ca.v.v.  assistant  general  manager  of  P^^ys  w'henever  be  gets  an  opportiinitj'.  j 
'(he  Bank  of  (')ltav\a,  received  most  of  his  »-— ■  .  ) 

,  banking  experience  vvitli  the  Bank  of  Nov'a  Clarkw.  E  Atki.nson  Rouers.  whohas  lusf 
I  nnfl  i«  jrpnoral  v  9;ni»r>os«»r  lr>  bn  tnp  ..... _ .1  u _  4.  .  .  c-n?..  >tuvii<ib  just 


Municipal 

Finance 


arv  cnanse.s  UJ  woriu  trauw  irauiuurf  iu  iiAty  cxif  fVia  i-loJItr  —O -  J - 

! the  war  and  its  termination.  'existing  trade  'ban  to  divert  tlie^  "  ^  ^ 

i  If  our  Western  correspondent  h  a  par- •  same  amount  of  energj  into  a  of  discontent  and  destruction  in  the  soil  of  7frir  ' 

ticularly  unintelligent  audience  or  bench  of  j  one:  incn  will  more  readily  return  to  v_oca- ■  vested  rights,  and  the  illiterate  Bolsheviki  ^e^n^i^pHon  iTattractive  priro"  have  been  ' 

judges  to  deal  with,  be  may  take  the  anoicnt  ■  tJons  to  which  they  are  accustomed;  a  Misi-  are  preparing  to  reap  the  fares.  The  think-  g  condition  where  supplies  would  be  more  ' 

line  of  ar.gumen-  that  ’the  foreivner  pay?  i  ne.s?  orsanizatioii  which  has  functioned  in  ing  Canadian  people  expected  better  of  their  ,^j,g„  gq^g]  to  demand.  The  publishers, 

the  U.t”— an  argument  which  would  be  (rue  the  past,  and  lia?  temporaril.v  reduced  its  pre.s?,  and  they,  the  people,  have  a  right  to  deliberately,  though  with  entirely  different' 


— Now  that  the  w-ar  1?  over — it  Ecerr..? 
reasonable  to  expect  that  noinial 
condition-  will  soon  return  anu  per¬ 
mit  Municipalities  to  Issue  loan.^  o; 
a  more  permanent  and  coubci  v  ati  - " 
character, 

— Therefore  present  financing  shiiuM 
be  for  short  periods  of  no*  more 
Than,  say,  five  year.-. 

— M’e  are  open  to  purchase  >c:ai  ne?- 
issue.?  of  Government  ard  Vlimlci 
pal  Bonds  of  such  short  inaniritic  . 

RENE-T.LECLERi: 

Inrestineot  Banker, 

160  St.  James  Street,  Montreal 

ESTABLISHED  190; 
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cjty 

of 

Montreal 

LONG  TERM  I'”- 
REGISTERED  STOCK 

■Wa  offer  thi.?  Register¬ 
ed  Stock,  the  intere.'t 
being  mailed  seni,  an¬ 
nually  by  the  Uity 
Treasurer  to  the  Kr-.gi.?- 
tered  Holder  ef  n 

Rate  to  yield  5.80^n 


'HANSON  BROS.' 

_  ■•TA«ciS4.att 

>0*  BT.JAMca  STRKKT  MONVWS.AL 


Busintss  Founded  ! 

AMERICANBARK 
NOTE  COMPANT 

(Incorporated  b.v.Act  m  the  rarna,ii(.r.t  orOa-i.. n 

BANK  NOTFS 

Mt"MllPAL  liLBI  N  i  l  Rl  .w 
BO.M)S  IHr(,*im 
STOlh  CFIITH  It  t  tl 
DR  A  n  s.  F  T«  , 

Head  Office  and  Uork?:  \ 

Fireproof  Bi'il'lui;  • 

Briinche? ; 

Toronto  MONTREAL  Bir.nip.u: 
Bank  of  Ottawa  Piiildinc, 


M" J  haw?  pleas uts  m 
aQDoiincing  that  'dr.  B. 
StockwcB  Ciflv-  i  34  (.r 


Upon  what  basis  experts  have  rsi.mated  1  banking  experience  with  the  Bank  of  Nov'a 
•  .  av  -  .....1..  A.YA  nAA  t...  I  Scotia,  ana  i?  eenorally  suT>T>ospfl  to  be  the 


Hon  is  better  than  Free  T,-ade“;  and  he  ^  There  is  tbe  fact  that  protected  industries  ^mSng^^^  i,f  ^ 

writes  to  us  for  assistance  in  the  prepara- 1  are  profoundly  concerned  in  increasing  the  i  Hydro-Electric  feeders,  is  not  clear.  Arej  *  .JJ _  circles  in  .Montreal,  having  been  for  some 

lion  of  his  argument.  A  man  of  suen  cour- ,  wealth  and  population  and  consequent  pur- I  the  deficits  ot  (be  Canadian  National  Rail-'  CitiBrTHFR?  wrPsiHpnt  o(  Uanaria  manager  of  the  local  office  of  the 

age  and  resourcefulness  i.?  entitled  to  aid  I  ebaaing  power  of  the  country  in  which  they  '«  be  (uade  up  by  the  Hydro-Elec- j  a  rmsition  from  which  he 

_  .  i _  4..-.  4.-: . ,.-4  . . .  . H  'c  system?  burely  Hie  Hydro,  even  un- ;  ^na  of  the  Dominion  Bank  held  this  'b'rteen  years  ago  to  assume  ihe 


and  comfort,  and  we  propose  lo  give  it  to;«>uat.  find  their  market,  whereas  the  "nal- j  jy;  u;‘p;:esc,u^'‘aVtn.isHc‘'‘d7r;ciiou:‘  'ioti^elk"®  ?oronto!^7hln7  h7p?oc7eded‘\o  ‘'or“7L7Ds"ttoti^^^^ 

him.  uval’  industries,  which  can  find  their  mar- 1  alone  under  the  bedevillins  control  of  Pub- j  yf  jnnipeg  to  spend  a  few  dn.vs.  previous  to  Toronto.  Since  mov'ing  to  the  Queen  City. 

Here  let  us  hasten  to  say  that  on  the '  *(*ts  abroad  at  any  time,  have  no  concern  ■  lie  mou.  eannol  be  expected  to  asBiune  so ;  departing  for  the  coast,  w  here  he  w  ill  remain  p'"-  Hogert  has  taken  a  lively  interest  in 

B4rH.  .f  u,.  4,....  4.. ...  4„.,„,,v  01 .  «'««“  Sr™,?: 

Hal.  ‘  Protection’’  and  “Free  Trade”  are  dheap  I  about .  thus  an  aggressive  immi- ]  gm.j,  onerous  dIs-Hnetion.  tt  is  solvlug  itB|  - - -  •  j  work  In  connection  with  institutions  of  that 

names  (o  us.  name.?  and  shibbolethe,  and  '  ^ration  and  development  policy  is  fostered  |  ow  11  problems,  minding  its  own  business.'  Mark  Workman,  president  of  the  Dorn- 1 His  initiation  into  the  banking  p-.o- 

noibing  more  We  have  no  intoreat  in  eirh  I  hr  protected  Intereete  and  neglected  bv  the  ,  a«d  8'''in.g  good  service.  tis  future  does  inion  Steel  Corporation,  left  Thursday  night  I  tension  took  place  about  thirty-eight  rear? 

vT  more  w  e  nave  no  interest  in  eith- ,  '  **  p,,,.  >'ot  in  any  natural  way.  or  m  any  Just  way.  •  for  Europe,  where  he  will  confer  with  certain  asc.  ’"hen.  as  a  youth,  he  joined  the  staff  nf 

er  Free  Trade  or  Protection.  'We  have  a;  ng  g  po  r  ■  j-gjj  hydro-electric  scheme  oflintereete  regarding  the  reconstruction  pro-  the  bank  of  which  he  now  is  general  man- 

great  interest  in  a  reasonable  fiscal  policy existence  of  a  diversd'fied  ccHcc- 1  Moreover,  the  assumption  that '  gr®™™®-  Workman  vyill  be,  at  theMiffer.  in  re.spect  to  sports  he  is  a  keen 


er  Free  Trade  or  Protection.  -We  have  a !  interests  engaged  In  export  trade.  Fur- .  ^g,,  ^ 

great  interest  in  a  reasonable  fiscal  policy existence  of  a  diversd'fied  ccllec- 1  ^jjjjjog 
for  (Jornada,  and  we  hoJd  that  rhait  policy  1*^  industries  provddoe  opportunities  ,  the  H 
should  make  it  possible  t»  continue  the  country  tor  people  of  varj-ing  ;  P 

great  majority  of  the  various  Industries !  ijclinations;  those  who 


Mr.  Workman  will  be,  at  the  1 ‘iffer. 


^  U4  nuita  ne  now  is  general  man¬ 
ia  re.?pect  to  sports  he  is  a  keen 


industries  pi'ovidea  opportunities  >  tht*  Hydro-Llcvtric  apostles  are  preGsing  1 8^^,®  '^P  |  and  yachting,  althou'^h  in 

he  country  tor  people  of  varving  »his  proposal  solely  for  the  relief  of  the  business  offering.  |the  da.v.s  of  his  youth!  when  his  phvsica! 

.u  u  '('anadian  National  Ralw'ays.  is  indigestible.  '  ,  powers  were  more  enduring  than  tho'x- 

kilUs  and  uclmations,  those  who  llliely  that  Hie  national  railway;  F.  P.  .Tones,  managing  director  of  the  hf  was  one  of  Toronto’?  cract- 


great  majority  of  the  various  Industries  |  laciinaiions,  inose  wao  HUely  ,hat  the  national  railway 

which  have  been  established  in  this  coun-  p‘‘®  laterally  fitted  for  textile  or  steel  or  |  problem  can  bo  solved,  or  even  simplified, 
trj'  within  the  last  tiurtv  vearo,  and  to  add ' 'e«ve  the  rountrj- 1  by  ihr  plan  suggested,  whatever  tha  rc- 
.  ..  .  .  1 4#  nrttht«.  hot  i4.mi4Ar  .an?  MIC  H.vm'o-hlecinc  system  niigh'  be. 


to  them  as  Hie  markets  and  the  consuming’’^  were  nothing  but  lumber  and  agri- 1 

capacity  of  the  countrv  are  enlarged  we ' fiehin.g  for  them  to  engage  in.  | 
believe  thei  Hie  rales  of  tariff  necessary  to  thonsands  did  leave  the  country  in  j 

secure  this  objeci  should  become  progres- century.  | 
Ively  lower  as  time  goes  on  and  the  domes-  «8»in,  the  same  diverBification 

tic  market  increases,  and  the  one  outstar.c  ^ends  te  spread  over  all  sec.-, 

mg  dieabiBty  of  the  Canadian  manufactur- j  ^bat  prorperity  which  ^ 

er-the  smallness  of  the  Wold  for  bis  pro- 1  concentrated  in 

ducts-ls  correspondingly  diminished.  M’e '  sections  most  adapted  for  the  production  j 
believe  that  the  tariff  schedules  should  be ,  ^b«  exportable  commodities,  ; 

regularly  overhauled,  by  Parliament  since '  ’  ’  | 

tbe  power  of  la.xatioii  cannot  be  lodged  POLICY  OF  DESTBL  CTIO’N.  I 


Canada  Cement  Company,  who  is  row  in  men.  He  could  still  pull  a  good 
Europe  in  coniieotion  with  hi?  duties  as  a  were  disposed  to  do  so,  and  y^(»p 
member  of  the  Canadian  Trade  f'onimission.  I  few'  if  anv  pf  his  ovvn  ’a-.., 


_  __  _ _ _  "  ■  i?  displaying  his  accustomed  energy  in  the  jpbi-east  of  him 

•  work  which  he  hasundertaken.  .A  cahlegraiii  the  pi'ocession 
BRI'I  IHH  LXI’ORT.'A  It  LMFORTS.  received  in  Montreal  states  he  ha.?  left  Parislj.gpp  to-dav 

I  for  London  to  urge  upon  ilie  British  Con-|,n  «  vi,!  i,-. 
Imports  into  (Jrrot  Britain  in  19IS  were  troller  of  Shipping  the  absoiute  necesfit.v  of  41.!.,,,....  v 


}.  ne  was  one  of  Toronto’s  crack  oars- 
He  couid  still  puli  a  good  oar  if  h? 
disposed  To  do  so,  and  while  there  are 
'f  «ny  of  his  own  age  who  could  keen 
i?t  o.  him.  yet  he  would  Have  lo  foiiow 
i.ficession,  and  not  lead  it.  iu  a  rowing 
to-dav.  mere  is  at  least  one  r«oeo4 


GREENSMTELDSeCO 

m  C.inua  tr’  SenJ 

J /  St.  John  Street  .‘dcntiro' 
Coatral  Chcanh?r5.C)n&'W'a 


High  Grade 
Investment  Bonds 

Well-known  issues 
offer,  at  present 
prices,  an  unusu¬ 
ally  liberal  yield. 
Our  list  will  be 
sent  on  request. 

F.  H.  DEACON  &  CO. 

Htnkcrt  TcronU  StKk  ExcBanCt 
IvyK'TVtENT? 

97  BAY  STREET,  TORONTO 


ndon  to  urge  upon  Hie  British  (.on-l.'o  ..hi?!,  vi.»  h  =  respect  sr*  rFS'4H)N  nUTll.S  FOi;  iji  I  I’.f  (  . 

of  Shipping  the  absoiute  iiecesrit.v  of  L,-  'lonti-aa'  v,’  change  since  leav- 

ig  the  Trans-Atlantic  freight  rates  in  ,  '■  be  can  still  boast  of  being  s.  O'  $-1,736,547  col'ecied  l>v  •ii4>  Pro-' in'-? 

hat  Canada  may  the  quicker  get  her  u  Quebec,  from  succc-don  duHec.  .M,;'.-,;. 

o  the  great  European  markets  await-  -  -■i'“cvmiy  is  in  .viontreal. 


And.  one©  again,  the  same  diverBification  £1.319.336.591.  beinc  an  increase  of  £  255- ■  reducing  t 
of  industries  tends  te  spread  over  all  370.332,099  o'-'*'' j  ‘ba^’j 


'  Lxpoi  ts  for  tiir  \car  ere  valued  a:  £  49S.- !  them. 

^  .4-O  Al'.r,  .ltw.vrvoc-.fv  rv^  oo  ,?Ai;  c-o  I  1  ..  1  -  I 


goods  to  the  great  Europea 


under  Free  Trade  would  be  concentrated  in  473, 005.  a  liccroHse  of  £  .’S.606.tiS I  from  1917 
the  sections  most  adapted  for  the  production  jand  of  £7,806.642  troiii  UH6. 
of  the  exportable  commodities,  '  '  '  ' 

_  i  Tin;  LA  I  F  F.  F.  B.  .lOHN.SlON.  h.t . 


asbestos  rORPORATIOV  Avvr.1 

Edwarp  Toombs,  ot  .\rms»rong.  B.C..  en-  j  325,00o.  Senator  .'lai  kayV  .' 

tertained  by  the  members  of  The  Prairie  The  financial  statement  of  the  Asbestr...  ’.am  Van  Horre?  .--o 
Club  at  Vancouver  recently,  is  a  reaUcstern  i  Cci  poiation  o,^  Canada  is  now  ™  .  1*?.  s..-,! 

pioneer,  who  figured  ill  an  interosting  histor-',^^„^,,.„  _  ^  is  now  m  course  of  shie.ds.  St.’., 2.;  K.l  via  ', 

ieal  ev'ent  fort.v'-two vears  agoin  St.  Roniiacc.  T  ^Hon  ano  will  be  issued  probably  in'’^^*' 


wa.?  contributed  by  .NionHcal  esiaies.  -  i 
M'iliiani  .Macdonald  s  c.siate  prcividcii  3'.. 
I  325,0011.  Senator  .'lai  kay's  ,';2r.d.ii(,"'i.  Su  WH- 
I  'Fara  Van  Horr.e's,  ^01.5.31:  1-:.  F  C,-cfii 

'  shiPid.s.  S-12.72T ;  K.l-i-i:'.''(l  Haij'lro;  . 


OHIO,  whose  deaii 


anywhere  else,  bu:  under  tbe  guidance  of  writing  the  above  wr  have  rccc.v-j^g,,  following  a  short  illnes?,  was  head  of  I  ''1'”^*' e.xcellenr  year  is  bor 


B  .lohusioii  KC  of  Tor-  *<'^1  issued  probably  in 

h  was  announced  wediios- '  He  is  one  of  the  survivors  01 1  hat  rugged  set  of ,  about  a  fortnigh:.  That  the  company  basi 

short  iline.??,  was  head  of  j I'"  1 e.xcellenr  year  is  borne  out  bv  -he 
—  )  Canadian  Pacific  Kauway  in  tho  west.  _ 


Vice-President, 


/ 


THE  rmANCIAL  TIMES,  MOT^TKEAL,  SATUKDAT,  FEBRTTABT  1,  1919. 


Capital  Paid-up,  -  -  •  .  $1,500,000 
Resen  c, . $1,500,000 

Acts  as  ELxecutor  and  Trustee  Under  Will 
Administers  Reai,  Estate 
Allows  Interest  on  Guaranteed  Inn  estments 

Montreal  Directors  : 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W'.  M.  Birb 

153  St.  James  Street  . MONTREAL 


The  Crown  Trust  Company 

US  J  1'.  JA^lts  STRi:i;l  .......  MO.M'HEAI, 

••A  Ira.t  Conipuii?  for  thr  l‘iiblir'>  Scr^Ur.” 

PAID-UP  CAPITAL  $500,000 

nOARD  «  F  niRRCTORS 
<  olonel  Willlmu  I.  Ci.ar,  f’rrsiricnf. 

>laJor-i.reiirriil  Mr  John  Curyon,  «.  .11.,  and  II.  I.-rlns. 

^  i<-'e.l’rr!ildrnf». 

I  irii1.-»  ol.  Orrnld  W.  Birk«.  IlrlK.-Rrnrral  F.  S.  Mciiibrii  t  M  <; 

II.  II.  llpniTood.  IC.  w.  lirford. 

%'  U.  llutPhNon.  nrti;..|.irnprul  .liinic.*  R<>»»,  « 

\lpx.  .'Iiirl.nnriii,  .lohn  AV.  Rosa. 

<  olonpl  .laliu  McKcrKOw,  F.  A.  ^oatham. 

tplhiir  I  ^mun  l.urnp  r.  ,VrbKtrr. 

.'Jiijur-f.cnrral  F.  M.  llkon. 

Ir>inji  )•.  Kexford — .Huoueer. 


INDrSTRlAI,  BONDS. 


k  Pk'‘:  av^ay  your  share 

of  the  coming  pros- 
\  perity  in  the  form  of 

^  secure,  conservative 

1  (.government,  Municipal 

I  or  (.orrorition  Bonds. 


(/  "tr  117  ,<  I  '.'  of  loC'C 


lo&lei',  Barrett, 
Hiopert  &  I.oav 

I.imiicd 

i  eUphone  Main  .o.; 
intaiun  Expresc  Biiildift9 

I  15  Si*  tlatcp9  S<, 

Blontreal,  5 


WANTED 

lor  tin-  I  Pii!is)i  Jlarkrl 

Oil  Properties,  Bonds, 
Stocks,  Etc. 

To  Sell  on  5%  Commission  Bail* 

lidckPTs  Rrferpnees  J.xchaii(r«’<L 

U.  BYRNE 

Head  Office 

|o  •R'psUand  Eon,  Hublin,  Ireland. 


i.n  i  FspiT,  A  ro.  f  n  iTM  im«i  V"!. 

I  Gro.  H.  S.  '  '!  •  >i3'p  '''r  ii,-- 

;k;  prrnii.^.'lnn  to  t’oTPii.  i  iti-  <  aiomi  .'  'ocU 
ifrom  to  S.’/'O.OOn. 


TORONTO  BOND 
i  MARKETSCARCE 
OF  OFFERINGS 


EAen  the  Second-Rate  Municipals  Are 
Sellinjr  on  a  Lower  Yield  Basis  in 
the  Past  Two  Weeks  —  Toronto 
Liked  Grand  Tmnk  Pacific  Issue — 
The  Week’s  Market  For  Victor}' 
Bonds. 


GOODEARNINtS  : 

ofcomfederahon 

IIFE  eft’s  ASSETS 


Investments  For  1918  Were  Mainly 
in  Victory  Bonds,  Which  Offer  a* 
Sure  Increase  in  Market  Value  — ■ 
President  Predicts  Return  to  MoiT- 1 
gage  Securities  —  Effects  of  War 
and  Influenza  Were  Heavy. 


Ir.  re.-rictt  to  iho  larc-esi  sales  of  any  one 


but  tw«  circumstances  caused 


Roial  .'i.ciirilies  «  orporalioii  .liMiiiaii  In- 
}  ♦e‘•^nlellt  Eoolilel. 

,  S.nce  tbe  jssue  of  our  !asi  hooi.ic  of 
I  ve.stnunt  offerings,  i-nee.s  of  h;,uh-;;ia.ic  Ca¬ 
nadian  nond=  of  all  drscrjpiioi;.-  huv,  oar- 
tiCiPcited  in  a  .-^niisiantial  and  snstauKd  I'e- 
j  (  overy  from  ahnonnaliy  lov.-  pricc-io'xi... 

'  \  f  oii'pi)  l:oii5  (o  idenee  of  Gie  strenpiii  oi 

I  ilic  ''anudian  iir  rs’n.ont  rmsuioii  has  been 
j  itie  a('ij\e  luarhct  a*,  risins:  fir.ota’ioii.s  for 
jad  roatiirinrs  of  Me  Canadian  War  I/ian=. 

'  riie  inarspi  for  fanadiaii  iminicipal.s 
.  eharactei i.o'd  b>  i  is.'iic  ii;  i<  rs  wjih  a  eorre- 
!  spniiriing  lowering  of  Mriiia  and  a  niaiKed 
si’an.it>  of  offei'n-'".  .\  iiH'i*  hiddme  :iji 
of  pr’ccs  for  bond's  of  i  'anaitiari  corpoiaiion.s 
has  resulted  in  hut  a  noniiiial  in*  rc.ase  in 
thr>  .supp'y  ni  offerings  at  athanoid  levels. 

We  aie  of  tin  f'pinion  iliat  .generally  ini 
proved  priees  tor  invos  inrni  bonds  fi'oiu 
present  levels  are  io  i.(>  f.qifetod  '\e. 
therefore,  suggest  tiia'  r  f  ll-infornird  iii- 
ves-ors  would  he  veil  advised  to  rontinne 
to  turn  their  j.iie.mion  to  ^  or.sci  vative  (  or- 
|io:atioii  bom's  yc  a.anable  ai  priei ''biih 
I  appear  deeidrdlv  ajtraeiive  liom  the  view- 
.  points  both  of  im  onie-;.  icid  and  iittuty  ap- 
Ipreeiaiion  f>f  inves'ed  eap  lal. 

rarlieiilariy  do  we  draw  tlie  at’ention  of 
our  ciients  to  ;lie  liasu-  strenc.li  and  sound-' 
nes.s  of  the  I  anadian  ptiifi  and  pajicr  etu  por- 
a'oons.  i  anadti  to-u:,y  o.'eu|i.i  ..  a  .strong 
j  slrateglr  i)ositt(>n  in  the  e-otld's  I'mip  and 
I  paper  trade.  e)ii  rt.e  one  i  and.  she  rtns- 
I  vast  timbi.r  resoc:  i-ee..  eonitvined  with 

ah’indant  water-no'.vers .  on  tiie  other,  she 
I  ;.s  as.siireri  an  itn'inide,!  iiotue  and  forejcit 
linarl'-ei  for  riilp  end  papci  ptodto  is.  bre.-tusp 
she  ran  itrod'iee  these  n  ore  ihe.^pl'  than 
!  per  roirpetitofs  in  ih'-  world  s  marl'et 


nesday  morning  a'  <n..ji  to  yield  .>'.g  |  2P5. 522.  afi  eompated  with  Sl.AflO.OTS  for  th 

cent.,  was  snapped  up  within  an  hour  of '  p,.pyj(j„g  year,  and  tihe  net  claims  wwe  $1 


the  opening  of  ih<’  tnarkei.  .'Xs  most,  if 
not  all  ,,f  the  ieadme  brokers  reeeived  ma  l 
orders  for  ihe  ts.stie  after  it  liad  gone  into 
the  hands  of  buyers,  ihe  Street  is  t)f  the 
I  pinion  That  the  hond.s  will  iniTnediaiPlv  go 
to  a  preniiuni.  for  while  inslituiioiis  were 
among  the  prineip.vt  btivers  i'  <s  naitiial 


1S0.022  as  eompared  with  *l."7T,"tS  t 

"The  vnatured  endowments  amoimreri  to , 
J610.54II.  being  JliJa.rtSn  move  than  in  IdT;  | 
and  the  total  iwivmenLs  tit  policylioklers  for  j 
tJip  year  weie  $2.o28.12h.  j' 

■'The  follofwinp  statement  writ  show  the  ' 


that  an  i.ssue,  of  surh  gilt-edged  <  harai  tei  amou-nt*  held  under  the  several  heads  at 
with  a  mattiriiy  of  'H  vears,  should  in  part  the  close  of  the  v-ear.  enmiwrtvl  with  the 
(oine  into  the  hands  of  the  speeulntivp  ,Ie-  ainounis  at  the  end  of  1217 
■‘‘fb’  ,  1217  12IS. 

One  sigiiifuant  feature  tii  tonneetion  . $6.049.62;i  J  3.57.5,1 7ii 

With  the  Toronto  bond  market  is  to  be  «ot-:'  _  2.096.887  2.118.888 

r.l  in  tis  more  th.nn  usual  s.at;e.:ty  ,n  'T- ‘  i,^j,pm„re,s  '!  ^  ..  ..  8.585,260  10.081.556 

.card  to  mimteipal  issues  During  the  last  t  ORS  48'  t  i'.'’ 


1.0R8.4S7 

•6.210.569 


1.152.725 
u. 10". 271 


TO  IRiSH-CANADIANS 


as  f.-ir  as  issues  'niade  h'-  small  municipal-  rnortpasc  loan.' 

itips  v.f'jtx  rxineerned  Now.  on  sreount  nfi  ••’Phe  rate  of  inlrrest  earned  on  'he  cou' 
*hs  higher  priee  and  txtneeQiisn'ly  smalifr  xramy'e  inoi-tiiraRe  aerunD’  '''’f-s  7.ri7''>.  i* 
v'i.-'l.]  of  (bjvemmev’t  bonds,  they  are  more  i,#  of  interost  to  note  that  on  the  Gov- 
disposed  io  take  a  venture  with  a  few  bun-  eynment  basis  the  arerape  rate  of  Inleresi 

dred  dollars  ir,  (hose  jniinieipale  't  hieh  po  the’ Investments  was  78".  I' 

tormm-i.v  did  not  interest  them.  Henee  (he  ^  interest  to  note  iha»  on  the  Gov 

<  kiin-up  we  have  cApcp.cnvd  du.nn.g  the  _  _ 

P8='  V.  cek  or  two”  > 

(  AN.MJIAN  CAR  ANNU  AL. 


Absolute  Protection 


Our  Safety  Deposit  Vaults  are  at  your  service 
loi  an  expenditure  of  h  few  dollars  yearly.  Deposit 
your  valuable  papers,  including  securities,  thus 
guaranteeing  against  loss  through  burglary  or  fire. 

PrvdentialTrvstCommn9 


gSr/wM  Smeeri 


LiMmo 


MwmtAU 


(from  our  own  Correspondent. I  :  Confederation  Lafe  Atsocia-  , 

I  tion  for  J918  coalains  much  highly  interest- 1 

I  Toronto.— Trading  in  war  bonds  again  i  ing  material,  and  ebowa  tic  affairs  uf  this  i 
largely  monopolized  the  situation  on  t he ;  porwerful  company  to  be  In  an  admirable  j 
i  Toronto  Stock  Exchange  during  the  past  |  condition,  .\ow  |>ol1cie«  issued  during  the  j 
.week.  While  business  was  decidedly  ac- 1  $1<,668,072,  lo  7,819  applicants,! 

,  tive,  the  turnover  was  not  large,  ’I"ake ,  I'-  ^Ifi^^onald  fiifornied  the  i 

!,  1  .u  r  J  J'  J  shareholdere.  Including  bonus  additions' 

.for  example  the  five  dare  ending  AXedncs-l^nd  revival  policies,  total  new  insursuvei 
.uay  Total  sales  tor  that  period  were  was  818.062,374.  Total  insurance  in  force  j 
'3871,100.  compared  with  81,107.900  for  the, on  December  31  was  $91,986,166.  Death' 
correspond iu.g  period  of  the  previous  week. '  vl*'nis  for  the  first  nine  months  were  well  I 


d.vv.  the  advantage  was  acaAn  with  the  pre-  “  quarter;  t'hese  weioj 

.  ,  .u  w  *,-0  i,vn ,  and  clalTn.s  arising  through  the 

.edmg  week,  the  maximums  being  Influenza. 

and  ,8250.80"  ,  cspeciively ,  ^ 

C  htaiges  ill  the  prices  ol  war  ,oans  cmi'-imeant  the  defeat  of  the  Germans.  In  which  { 
iu.g  liu-  i.vv-uay  period  undr;  loview  haveithe  Canadians  and  other  Colonial  troops  | 
iiren  very  slight.  Compariu,:’,  ihp  closing  ,  with  the  Biitish  Forces,  took  such  a  con.s- ' 
Fair.®  of  Wfdaesdav.  29th.  with  those  of  the'l^"n®ns  and  gallant  ehare.  led  to  the  ex- i 
.  orre®pondtns  dav  of  the  previous  week. i  that  claims  in  the  war  class  would  j 

'here  was  a  decline  of  to  in  the  e- i Inffeasod.  and  the  results  I 

pi'V-coiitP.*'  There  also  a  'Similar  loss  fulfilled  this  expectation.  One  hundred  and 
n  the  1922  aed  1926  Victories,  while  ,he :  reported  killed  dtir- | 

closiii,-  sales  in  the  1927.  1956.  and  l:'57  ^"5  ‘Itr  'bree  months  of  the  year,  cov  -  ' 
'  ieiorics  w  ere  at  exacti.v  the  .same  figures ' ^t'itig  Insuivances  to  the  amount  of  Si8t,34-’.  ' 

ns  .2  week  ag".  It  Is  quite  evidfni  that  if .  The  total  war  claims  on  195  lives,  amounted 

any  sItti  of  weakness  ha®  developed  it  has  to  *259.218.  being  $58,184  loss  than  for  1917., 
[irtu  li'.  aiU  been  (  onfincd  to  the  shorier  term  "The  infiuenna  epidenm  has  added  largely 
i;  si:cs.  to  The  natural  death  claims  of  the  com-  ; 

I  he  G.  I .  r  .'siicC'ess  pany.  an  experience  common  to  all  life ! 

insurance  eompaniee  The  first  of  these  1 
.\s  far  a.®  bonds  generally  are  concerned,  claims  came  in  October,  and.  up  lo  the  close  1 

ihe  Toionto  market  seems  lo  be  iii  a  po.s.;-  of  the  year,  the  amount  paid  was  $251,864.  oi  ! 

linn  w  heie  i'  i®  still  able  to  at, sorb  every-  only  $4,558  le.srt  than  the  total  war  claims  for 
thill,';  ih.;i  coims  its  wav  li.^  share  of  lhej,hp  year  The  eombined  claims  -  war  and! 
$'■.  2.111. ''I  'l  Gland  rriink  t'ai  ii-.e  "lours.’  ^nfluen/a  -represent  of  the  lolal 

whiih  wore  ofiered  jo  iiie  puldie  on  '5  ed-  elaims.  The  total  claim.®  were  $1,-1 

nesday  morning  a'  <n..Ji  to  yield  .I'.j  P*'''|  205,522.  as  compared  with  $1,990,078  for  Ihej 


BRANCHES  THROCGHOl  T  THE  DOMIMON. 


H.  M,  Connolly  CBi,  Co. 

STOCKS  and  BONDS 

MF-MBERM  OI  AIU\TRF.AI,  STOt*  IXCH-iAGR 

105  1  R  VNsrOETA  riO\  BriliPIXO,  MONTREAL.  M  4 IK  IBIS 

Invest  a  portion  of  your  earnings 
each  month  through  our 

I’ARTIAL  PAYMENT  PLAN 

No  order  too  small 

It  provides  ■  mode  of  Saving,  encourages  thrift,  and  thereby 
wealth  and  independence. 

Subscribe  for  VICTORY  BONDS 

rnnorr.ii  this  ri.A>: 

Do  not  allow  your  money  to  remain  idle. 

IMORMATIOy  ON  .(NA'  STOCK  OR  ROND.S  fVI.ADLT  FrEKISHED. 


Cables!  "BURPORT" 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


61  ST  FRANCOIS  XAVtCH  STHEET 


w.i,  i.eiui.-  .1.  '"‘""VICMI  ^  . $6,049,596  $  3.1)7, 6,1  <6 

with  the  loronto  bond  market  Is  to  be  not-  _  2.096.887  2,)18.8Sr! 

r.l  in  It®  more  th.nn  usual  s.arc.ity  ,n  'O- ‘  i  ^  ..  8.585,26"  1...081.556| 

.card  to  mimtcipal  issues  During  the  last  v,  ^  1088  487  1  15'’7''5' 

week  nr  two  itianv  bond  dealers  have  been  . n'lnei'.-i  ^ 

able  to  tiet.r  nut  their  "left-overs  of  de-  P'>l"''f''  ••  >99  u.l9".-t1 

bent  ji  fs  issued  by  either  rnnoic  ot  second-  "The  invesitnonts  fnt  the  year  were  main 
rale  nnirieipa lujcs  Some  of  them  which  ly  in  the  de.l>cnture  class,  m  Vie.iory  l.naii 
a  short  time  ago  w-rre  being  offered  al  a  bonds.  In  these  a  fair  rate  of  inieres'  bn® 
piice  to  v  eld  7  to  7'?  per  cent.,  have  with-lbeen  secured,  and  In  addition  there  i.®  the 
.11  the  las'  few  days  been  taken  at  figures '  ^.pruir.ty  of  n  cnnsiderahle  Incrrase  in  ili" 
to  .vield  6'!.  per  <.eiii.  "The  explanation  IS  joav-Ke!  ’value,  || 

.IS  tnllow-.®.  fcm.arked  a  menilvu-  of  one  of  „,ortgage  itiv e-®tnientj<,  repayniciii  -  tn 


4,  H.  SMITHI  KS  J.  J.  M.  PA.NliMA.V  (G  H  .  S.  HENDERSON 

BURNETT  &  CO. 


12  .‘'neramcnl  Mr«el 


Montreal 


Members  Montreal  Stock  Exchange 

t*  r  exernie  orders  in  $  K'.IORX'  LOAN  and  other  BO.ltDS 


BEAUSOLEIL,  LIMITED 

FINANCIAL  AGENTS  fU  INVFSTIVIFNT  BROKERS 
- . .  DEALERS  IN - 

MUNICIPAL  AND  SCHOOL  BONDS 

ii;>  sr.  ,iAMr.s  .srRrr.r,  -  -  Montreal 


rnmenl  bnsi..  the  average  rate  of  inUirst  'be  e.ypep-,^  rate  nhowed  a  fat-ourabie  ds 

iirned  on  Uii  1 11  v  I ‘-l  ineni .®  w  :r-  78',.  v'liile  err.’t.c.e," 


AETNA 

GOLD  MINES 

LIMITED 

\  ( 

An  Excellent 

Speculatlnn 


Urile  for  Prospectus  ant! 
Further  I’artiCTilars. 


V  ickery &Company 

56  King  St.  W.  .\dclaide  3521 


A  now  field  for  sound  Invest mciits  exists  *'•  Biiller  Elected  President  of  the 
..in  Ireland  for  rc-buHding,  coal,  iron  and  f  "mpaiiy  aJid  flrnator  LiuTt  Becomes 

!  copper  mines,  clerinc  power  -or]  town  ...  ,  r  i,  j  r  r./  ^ 

'  ,  ,  I.  ,  .  _  J  Ibairman  of  Board  of  rMreefors. 

1  lighting,  supplying  agricultural  tractort-  and 

I  maebinfry,  glass  making,  etc.  Dig  iiitcrrst  t.hangec  jn  the  exeenttve  nianagcmeut  of 
paid  on  money  InvcBted  wl'h  absolute  secur-  the  Canadian  Car  ir  Foundry  tlompany  were  , 
i  jty.  Money  Is  vvanied  for  dev<  loprnent  of  announoH  to  the  ehareholder.s  at  the  an- ' 
Irish  industries  lying  dormant.  .Now  is  the  ntial  mceiiiLg  held  in  Montreal  thie  week. 


time  lo  take  advantage  of  post-war  enter- 
prisee.  For  informaiioii.  write  James 


Hon  N.  Cupi-y,  formerly  presideiit  Juts  been 
apitO'D.ted  chairman  of  the  Board  of  Dlrec-  i 


TORONTO 


)  rROitrcno.v  ix  lois. 

The  CaLt'Jiaii  .xfining  .to'jrnal  s‘ates  that  I 
‘he  to'.al  value  of  mineral  production  'n  ■ 
Canada  during  1918  was  proba'idy  not  les.®  I 
lhan  .'522"  "0". "9".  a®  <  on'.rasied  vvi'h  .$i89.-| 
il6,821  in  1917. 


CORPOft^lON 


PROPFRTr  MAXAGEME.NT 

5’ou  vTould  no  doubt  I'ke  'o  be  relieved  of  all  wor-"  and  bother 
ir.  the  management  of  your  property  and  other  invt'sim'--a',s 

ft  rite  To-day  for  boolrlc  •■Your  I’ropeny  Income  "  D  is  a 
res-Jable  and  lr.terfi',ng  fie®enption  of  our  syste.m  of  property 
management.  Jd  and  12  hlMi  SIREET  K.VSI. 

HEAD  OFFICE-^TORON'TO 


Byrne,  Financial  Broker  end  Fromoter.  yv.'  .  Butler,  formerly  Mce- 

42  IFcslland  Row,  Ptiblu!,  JiClanil.  pv-rsident  and  managing  director,  succeed- 

■  I  . '  _ _  _ _ _ _  T'  'L^;  ing  to  tbe.  presidency.  J.  Prater  Taylor,. 

^ _  of  Ihe  Uike  !6uperior  Corporalion,  is  elected , 

— ~  ”■  ^  vtce-prcisiident  in  charge  of  ftnanceis,  and  R 

H.  Parks  in  appointed  vdce-presldent  aad 
1  nC  general  mana.ger  In  charge  of  nil  fee  com- 

^  j»  panv’s  plants.  j 

V^SiriSlCilcin  '•'he  appointment  of  an  executive  commit- 

tee  v«'as  also  announcptl  consiwt.ing  of  W.  F. 

KnnlfO|*e~  .Angus.  H.  W.  Beauclerk,  Senator  C.  P. 

UCAimV'A  a  Beaubieai,  K.  W.  Blackwell  and  Mark  tVork- 1 

Journal  ][j  ijjj,  address  to  the  shareholders  Hon,  N 

.  ..  u  1  ■  .  ,  Curry  said:  : 

.lantiarv .  March  Issue  Jtisl  U11I.  ,  , 

_  "I  may  say  that  tue  appraisal  company  s 

_  ,  II  valuation  of  your  properties  is  considerably 

OlSHlIOWcinCC  I  greater  than  the  book  value  without  placing 

I  he  t  ODStitiitionHl  Protectiuii  i''r  o-HJ"  fo  goodwill  or  patents.  Tf  ■we 

Properlv.  '**•'**  ’he  outslanding  Imnds  and  mortgage 

^  amounting  to  $8,400,000.  a.nd  current  liabili- 

By  ,1.  .iluriay  (.lain,  KG.  tics,  amounting  to  $9,12S.OuO  a  total  of  $17,- 

-  528,00".  and  doduct  from  total  assets  of  $39,- 

Manv  Other  Timely  Topics  844.00".  we  find  a  credit  balance  off  .$22- 

■  _ _  ,5ir..00O.  Deducting  from  this  all  baik  dirt- 

(lends  on  preferred  stock  and  war  tax 
.\rvv  on  New  stands.  aTnouniir.g  to  aoont  $2.7"vi.000.  there  remains 

fiT  address  ;  ov*rr  $19, 500. 500.  behind  the  $(.500,000  pre- 

,  .  ferrrd  stock  and  the  $5,000,000  common 

.  cere  rr,  stock — being  equal  to  $180  per  share  on  the 

4  nnailian  Ftankers*  Assneialion,  preferred  stock,  and  $120  per  share  on  ‘be 

AatJona)  Tmst  Building.  common  stock 

,H0\TRE4I  "The  very  large  wot  king  capital  that  yotir 

company  ha.®  accumulated  has  been  needed 
'I|  to  can'v  tjie  enormous  invcntorie.s  made  ne- 
■  II——  — — i  ce.®,saryc,by  w  ar  conditions.  MTthin  anothei 
-  isix  monUb,^.  howeveir,  these  c^mditions  will 

have  changed,  and  the  result  should  be  a 
T  'v-sh  surpl'us  q  iite  sufficient  to  pay  off  hack 
■  (livirtendv  and  still  leave  nufficient  working 
*  capita'. 

i  "Referring  to  the  curreni  fiscal  y*ar,  one- 
j  Third  of  which  ha®  passed.  I  am  abie  to  saw 
'-»==ap-»  I  that  so  far  the  result.®  have  been  a®  good 
AXAGEME.NT  J  |  j  a.®  the  preccd.ng  year,  and  with  the  tinfill  i 

relieved  of  all  wor-"  and  bother  ‘order.®  on  our  bonks  we  will  pa.ss  thro  gb  a 

ly  and  other  invcaimca-,?  f  O  I  i  good  pait  of  the  reconstruction  pei-iod 

ir  I’ropeny  Income  "  D  is  a  I  witi.out  svr:ou®  redutiion  of  outpt.i; 

nu  of  our  syste.m  of  property  N>-.^  •  •■Tn  roiiclusion.  I  wi.sh  to  .state  that  T  am 

I'REET  K.VST.  j'  W  an  optimist  on  Canada's  future,  and  am  sure 

Li,i.ij..ii.  .  "  ■■■  I  -  -  ,  HUM  *1  ibat  '■'anadian  Car  and  F'ouitdry  Con  any  ' 

-ftTORowro  inri ,  will  receive  it.®  full  share  of  the  prosper- 
-  - I*  L  '  'V  tha'  is  ho'iDil  to  come  to  our  Dominie>n.  '  I 


— EMPLOYERS — 

You  now  pay  in  salaries  to  your  employees  a  larg:ef 
share  of  your  profits. 

Would  it  not  give  you  great  satisfaction  to  see  that 
they  utilize  this  advantage  to  contract  the  habit  of  thrift? 

It  is  your  duty  to  encourage  them  in  every  possible 
way. 

You  would  thereby  help  in  the  solution  of  two 
important  problems: 

The  problem  of  the  relution-between 

Capital  and  Labor  ; 

The  problem  of  Poverty. 

Rest  assured  that  your  thrifty  employeevS  win  be 
your  most  faithful  servants. 

The  Montreal  City  &  District 
Savings  Bank 

A  school  of  Practical  Economy,  established  for  employees,  'will 
always  welcome  them,  no  matter  how  .small  may  be  the  savings 
confided  to  its  care.  We  afford  absolute  security. 

A.  P.  LESPERANCE,  C/Vnecu/  Manager. 
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Review  of  Fire  Insurance  Business 

in  Canada  for  the  Year  Just  Closed 

By  Cecil  S.  WainWYigkt,  Toronto. 


FORTY-SEVENTH  FINANCIAL  REPORT  OF  THE 

DERATION  LIFE 

AvSSOCIATION 


■  .  It  ii  6£.t!ma.:ed  tbat  tiie  to»a,!  ■  al-jif  of  th.,  i  fu  e  iusuianc®  ^t-bich  appaar  in 

_ _  property  debtro'-ad  in  '..anada  dunn,e  >b<'  |d3ll-r  pros.-  (be  mlr'.'eadlTi.if  a.rticlas  res-ard- 

year  19!S  ■nfU  reati  no  iosa  a  bum  than  '  <x»!iim.ns  from  f,im<=  to  time  these 

The  Cid  Fire  -4l3rrr>,  Yo”'  BeillE  De-  *55'130tvj0  aa  compared  ri'i.erid  Aonjo/rm?  are  rfeneraH'  mteitod  through  irno’'- 

iTJ.  rr  ”  for  the  nr<-/:aou5  year  A  consid'^rable  por- !  «iice.  rJife!!  <^ffect  ut-on  the  public  inlud 

flienstrared  nl  *  nidifii  HoteJ,  yon  of  the  former  amount  rsTireseiirs  inm-inone  the  lets  effective  and  unfoi * unate.  On'" 

Priferird  br  Oij«>hl=r  n+^zen,  and  snred  property  Tb-^  Pro' uice  of  Ontario!  of  the  moat  comm.on  form-  of  mtsleadin-- 

,,  , ,  .  ha'-,  lif:  un'-n-”'ahic  diUiTn.'-on  of  har-ins  <1  informatior!  O  thau  contained  in  arty  It-. 

hltonld  F«=  f_«nr.f|«=rabln  Ajd  111  ’  r^.M-d  foi  ther'»mr  nromh;  c.„d.nr  ;  "  hiO.  Ouo  --  mere!-  the  premiums  -cr-r, 

Rpdut'lilg  lilti.'  Hp-fv^  Tirip  lwr»":»§(p^.  1 31et  Octeber  i'll?  of  113  000  Odd  a;  aLarn;-'  i  and  losas?  paid  b"  fire  ini-uran' e 

i  iS.000,000  for  the  corr-eipcnd'nj  months  of !  tempanitf.  in  ■’’anous  provnnees  isanni  ■' 

- ; -  ,1317  The  heaviest  ’OSS  of  th'^  vftfl.r  vat  t-  inferred— .f  rndsisd  the  arUcle  do'^s 

4  ne'e’  five-alarm  q-,  1  the  Sivo  m  Octobet  ■"•hich  destr<jyr;d  oare' i  — tpeciffyani"  erate  that  the-  diffttyeme 

bition  ,t  th-.  Tl  mdeor  TToiei  P  if  called Ertti^h  t.bemi-iai  r^- these  two  amount^  represents  net 
-b  rid  /'i  1  et  ■r-en.^n.  Ontario  T-bi.  pi=,nt  con- ■  ruefn^  to  the  .muipanlcs.  In  st-me  ca.-c  -h 

-c.e  (.Id  rr.e  .4!a.m  rud  1.  a  *e-markab!e ,  h„THrc,i  huildm^.  ;.n/l nrerelv  luen 


FOR  THE  YEAR  ENDING  DECEMBER  3Ut,  131S 

pf  I;]ic  AbbTIB!  8.^  HlP  HCttd  Of!l06»  jBBUfiTT  X?I9j 

CASH  STATE.MENT 


Ore  Cid  Alarm  md  Is  a  remmrkablej ■'y  '  ' 

F-lsit^rD  of  ;3.bout  (F?®  b‘iTiTN'1  r<»rJdTBi-*.  btl 
inyention..  in  'i-e  ■.ffccdvcne^s  and  Eiroplir-  j  constructed  at  a  '.o.-t  of  ten  mi'.llo 
It',  The  mli-ti!=  iiirtvnmen*  Is  in  a  cen- 1  ^oHaro  tor  Ore  mari’Jiid.cture  of  e.rp!oslTe' 

f!**?]  'Ib  tlis  hot'll  or  biiiiding  Ib  I  ca?  b%fcB  ».«  bi.%h  b 

'^Lich  !♦  msy  P  ir  ar-  :in- ^  o  iii;'UT3n'-«  r-irnfTfJ  o 

'•'brtrjsive  ^  n.-tiiic  ..i.  thp 

,  ’  I  T <j  r iiLi fir«:  r>f  *!'».■  uf'tA  ;ir)'i 

■^‘hen  TOOIB  *'3^h.'.A  IFt  •'Oi.. _ _  V  T  ..  I  - _ f  ,  j.  ,  c 


!  OfOfiLr  to  t.bp  ajiiipr?j}ic*->.  In  !«jm®  ca.:^  ' 

bg"' ®  Artij^Ur  TpAro^'’  b 


'•'nrtrjsive  ^  n.-tiiic  ..i.  thp  buir’ 

,  ’  I  T fj  r iiu *“  ♦Stf  firo- 

■^‘ben  3.1!’"  TOO!B  tiOh-n  IFc  cT>et,^e.m  rn,  ,  T  . , 

"  ® '  o***"  t'n,:'  Fr^c-  i>5.F;r!  in 

3  C6^^.-2^B  tSTBp^rato.? f ,  .Li.-,  pBnoid.!  '*'C'Tld 

SO*it  ■'!J''L'f,!i  [f  a,  to  tja,lve  ”p  *00  IBB'Th 

^Tf.3k?^  cvj  in  31'^  TY-fni  -i  brl!  F.O'JBd?  LB !  ^mouiitiQr  to  520**.’ 000  ajid 

the  off! '-ci  rf  the  v.r,mi  or  hmldin:  a  red  ''’^''^  pr-rhap-  intla.ted  ct-,  irnaies 

.  t..  li  .  .  .  Incro-  pjperc  in  racfir  ii/hrif  fil  hel  PtU 

i  sht  v-il!  e,or>ear,  .|.,imn'jl,!T.r  (be  room,  in  ''  ' -  .  7^  ,  .. 

*  I  nrit  c tn  > Mff*  ar  c?  a?  ffiHr'T’* 

much  the  same  ’va  thit  rh.-.  •..cu.i-,0.  r  ;,]\  r  i”'  -  - . 

i-f  =.iyi,=rc.a  I  i.«n'!.a.tr. 


was  constructed  at  a  '.o.  t  of  t^n  miiium  | ^ 

do1!a.r.e  for  the  rranuiidcture  of  e.i:p!os!ve£  ^  sbculd  foPom  the  lead  of 

Th*-  clama.^e  ra?-  bet-n  e't*maied  ae  h'S'b  iipnli b! e^  in  the  M.e  Inrsmantro  bus-tre-.- 

32,-/, A,- ■  •o  m-uran.;; '.ra.-  car.if^i  -f  'AmpdisT.  of  enli^.teument 

,  .  ithrou?)!  tlF  nnhlir  press  a.^onj:  the  Hb®« 

‘  -r  ♦  *u  #1  f  -I,.  .,AA  •  lo  1  ‘-hr  Avcellr'Tii  puhliL-hed  la  fi-» 

fu  th«r  firft:  r,f  .ItiyUftA  ;ir)'j  ...  .  . 

■*■  ■  ■“  .  '  iPiiir^ii'' lo*i.''B2»t.  t'.H  ■'.’•b^rn  ^3Def  ur  “ 


Mnt*  ibp  1 
hr.  Lf^ltbp 


.  ,  ....  ,  , 

nrit  c r»*»f  tn  > Mff*  arc?  a?  j.r 

l.tbn-  *'.^.11  r  I  ■'  ‘  . 

I  VenBeTF- 

i  Mercintil-ri  blc( 

Fetr-ri'orrjiirh  OxlI  bu?iGer'  '■’1''" 

r*  *C  ^  febrnoLr. 

firp  fncdton  I t 
i*^B  -arrive  ritj  ^.pFlt 

..  . ,  ,  I  ?3.5ka.tocB.  b.ird'^'sr® 


FirMsiB  nt  I'trc  r.rM'eHoii.  Fet''T'**'orrjiir- 

Mr  of  Q'F'Lpr  h;?r'  *X'  ^ 

e.Tt,9iit  fvOl'F^i  t.ti*  p'eblLni  t  i  firp  fncdton  |  -'■ 

by  b.is  mvtntOB  j 

e  f?T€i- — 3  h'-g  foi  | --'(i-i-katLfOB.  '.'.--i! 

of  the  proj-t  difMt  Uitic..  tbr,,-  ha^o  «o  fac/-,  i  . 

•  -  '  ■  Toronto  tint 

espeCiaUv  if  fberc-  if,  ..  1,.,  of  HUokn,  IS  |  Toronf •'.  '  *ti* 

•ocatin?  the  oiHV.rc-,!.  (-.■  Tr  r.iH  ?  |,.i.„j,,;.'  o„, 

tern  thie  v  I'l  ro  '-  he  ,ao  '".a*  '  rujticr  fer] 
fnf.ta.nre  if  on^  :u. .-.m j o ^  hiiiidinr^i  . 

■■.au^ht  on  fife  =nd  the  ht- :e  erc.irred  in,!  '  ’ 

vav  room  'fA  on  fJie  s"'.  uTh  fpio,  .  the  fa<  f  i 

and  loc.atiou  ^l  oiiiu  i.,.-.  ii(,.tifir.,I  the  ’  irh-^ma ^on 

tv^.tc.hman  hy  tho  iin.'iir:  c.i  i.,ii]-,_  the  light-  Pembroke  *'» 
'ng  of  a  leii  i.jmp  .arri  tO'  .I'-pla^  ot  .Po  ba-lne'-  ,1 
on  n  boji'«I  1  h'*.  .tno''  led^e  of  th'^ 
fact  tT,-oiii,i  greAtJ'  help  the  firemeii  on  r>™hr/-.i<f  m 

their  ay.iSTi!,  ,r  *1-  -  id  ei  on.  e  kM:a.te  '  ' 

the  fire  and  put  ij],  (hrtr  cnera-r  on  tl).i| 

one  spot,  Inst.-ad  lA’  r-,.i!,j.  I  m  -  ".ho'it  , , . '  1' -’■'tP-t.on  Ont 

find  y  here  the  file  rviih  cu  iyiiKikid  "  innipe-r  't. 
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a  smclr  J.l.a'.imr  l-o'-nirrh  s-irp  r.it  (  c:,  .  Ae.  0'.''<  ■■  I'O  "hell  "in 
>e,,-'|.,  i,,-  iflrrl  lh.a.  the  compin'  h...l  rr'.l  «Mili|f's  t  n .  es(  ..-.il  i. 

II. Mil)  :i  1,1  cnic  t  I'o.n  1  hi-  ! 'i..*m!n,-'.ui  incut  .  ='  '■  -  'P'-'  th.»t  th 

a.ji  e  nci.ji-tmcnt  *0  tv.a.ni.a/'  iiusinces  I  m'-'i  i‘-"i‘''  '’’-le  -’fH  '  =  ' 

IhvoiisbmU  Canada  T  ha  iham',,  .-'a  I  pointod  'JO'ure  I'.n'e  -iSO 


,  ■  ■  —  *  ■  '  ”  -7.-  fie-cn  leccived  bv  thr.  muriiripal  I'jt.horiiir-' 

Mt-S  a.Te  nor-  ll.llcf.ln  a_:ainM  317.r6?.6n  .,H1h  Man*  .nnrtmv  and  oripn  v.th  the  'lU 
^  the  year  rrmuou;  After  proridmg  fully  conrmers^ '^hat  the' reason'  fm-  there  re- 

fer  liabilities  there  yil  mirplu?  of  t-..  cijiirmendations  n-as  ihat  the  frre  IntUi-ancc 
■  it>.Sfi  a.,  a.n  t  3,  i,l  »  .{  lu  ip,  prc.ro.jp  oompanrei.  'lid  rot  nush  to  run  an;  risk.  b'U 
’^-1-'"'  nani.ed  the  miuri.tpai.jtie;.  to  in  ml  thrir 

- - - — - - - -  mtuiev  to  nrotec.t  the  eompa.ni'  '  Cd,  !•'.;*.? 

eu?-  T  m'  Tlfi  vrfil  A  ftirfirT  |  G’-adualJ'' .  bower  or  the  pnldr.'.  reerns  to  be 

—  -  .  .  _  _..  iarnrans  at  a  rp.a!l:atjon.  of  the  tmih  tiia* 

Theo£ftce?  of  'he.  Montreal  c.I+t  egenc.-  of  j  this  work  w  hich  ha.:,  t'cen  c.^riical  on  hr 
The.  Sun  I,ifo  Assnran.'o  ('cmTuanv  w.tU  Te-it.he  .•lomnanies  ajt  thmr  o  '-n  riponso.  -and  the 


lat'-or,  o"  cntHT'entcs. 

r  nlenism  !n  Ft'!!*'.' 


snd  f  Ite  Dtlc-ndes, 


three  !u-j.rcttAbie  incident: 


ronji-auit-i.  ■.■!■.  I'OI  "I.'U  '.11  ■ '-="•  s--.  j  -.-ear  -Phe  fosj  var  (he  .triVc  of  hisit  to  Ije,!  ad' 

.anted  the  nnuri.tpalijtie;.  to  p.  nd  thrir  ,.  '  —  j  '11  "  ’^i  -nin-  thr  o 

,  ,  .  ,.  „  ..  .  ,.,  'he  .1  innipe^  Fire  Bnendp,  v.liir  h  c"  ■ 'ii  t  cd ,  O'  tnr  n 

iK-nev  to  protect  the  eomra,B,c  !,,  r,.,..  r,,,  ^  .cmM  ?  it '  m-'u-ls  .. 

bo’''®Ar-r  the-  tPibli*’-  tEv^rii?  ‘o  b®  -.*41  ■  — '  1  v  •  *  i  ♦ 

.  ,  M  .1  4  ’T«S  IM.rtif'pajFfl  m  c.-.'Tiip,9fh.  li.  allA  h^  fhpiijb®  luMmiit*;.! 

vrmns  .;il  a  1 1  .  ‘Jr»®  (.KPb  1  r  '  rr  . . ^  •  r  '  *u  .  .... 

\_x.  ..  .  „  V  -  I  ,  ?aBrl5>  of  HDJOB  men  f  v‘.c  or  'bu-o  1  bf-forc  tb®  ’  i*ui’ 

Ws  work  which  ha.:,  been  ca.rricM  on  hr  ocmirred  during  p,  ce.nt,nm.n,-c  'mp  I  coiiiPan,c.=  of  ar 

he  oompanier,  a.t  tlimr  o-n  rrpc.nso  .and  he  ,hr-,p,  v-ere  im  dK-orclers.  fb^  sM-.md  r.  A  I  mch.ir!--  s'l.h  a 
arr.vin.K  out  of  thrir  recon.rae„.i.p,cps  !':'i|,hc  .strike  on  l.teccmhe,-  loh'.if  the”  Mom'  ’  piamaut 
mpi-oyod  condiliour,  ai^  as  .nuch  >t'  real  Foime  and  Fire  Bmtad,  ,  and  ■/  the" 

.enefit  and  advanta.w  of  Urn  p'lblie  a  -  tin  -  j  r,,...  ,„g,,  |^  ,,,,,  '  '  -p  . 


morB  frein  theii  preseiy  loration.  Guardimt  .  arr.'un.K  out  of  thr 
Puildine  let'  C'  .Tame'  i-dreti,  to  th.r  Stin  jmprovod  condiliou 


L.lfe  Builriinr, 


;  rpr-  T’-rme  Street  iTcM.  be neftt  and  advanta.uf  of  th 


'he  rti  tk'^  yw  w-1  io’.it  fpet  c:  dirorder-- 

'rm-  'bJ'e.d  "!  th'  .1*'-  I 

Hoiilili;^  ri/4l*M>iY  fp^nnf^f»  M»c 

Dg  to  . ■  't  ‘  ' 

(hei-.  lincmlr. 

.  ,),.?(!  rA’ilhotiM  bar.  hern  gin  n  thr,  .  hi*?  otake  j 
[j.j  III  I  u'l  Llifli.i'  i't  U'-rr  rneii  to  enabie.  the  loion'nl 
Mij-e  brigade  In  be  r.in  on  .a  'double-  pld  I 
Tti  In'’!'’  ■-'.■'le.pi  and  1  h'  new  ctlan  come:  inloj 

y-i  ■'itcef  .It  once  j 

ck  fniriiiio  !  nmaiiseiou  Bnl??.  ! 

ins  T'l''  ■■'■■t' b  mcrii  of  Uie  iung-d!  a  ■' n-cu*  ■and| 
h  (he  ‘ ‘•bib's'll'' b'l  'inc  i.ioa  ol  'he,  rates  ot  <;onj  i 
r  \o. I  inuston  "  iiuh  ,  h,,)i  b'^  paid  t”  Toronto  io| 

pjip  '  '  hte.r  a-rm:.  oimrai  agenpa  'P'  ayen'r  and! 

no  *  I't'.d.ei';  1  -tiii  I'l'miinr:  and  th*  rnatte'-  -».galu 

p-l|e,|  ‘  Onte.  Ip.  tijl  dl-  i.u.-sion  at  *  h"  renil-.rnnija  I 
Vs”'n  rneeiiiii.  111  ihe  {  ana-diau  fire  I .  nd^r '■  i  pc  r; 
p.  A".  C'.I'.  ■■ '1'  "  hi.  h  "in  be  held  PC'.,  month 
,  (Mil 'll  I'l’s  t n  r  es(  iv.il  bill  nl  Ihi-  I  .1  .1  .1. 

■  It  I,  (  .pc  >*d  lli.p  Ihi-  |■ep!.>|•l  Ijf  the  I  nu! 
muuioue.  .theiifn  M.I  lu.i!' e  ria  a.  n,  ap 
^  jn  i  pentod  tome  tinie  -ito  o  the  Ontario  irC- 
rio  I  f  rnm.:  td  to  !n''e'rij'-.a'i'  compl'ini':  I  ode  oil  . 

!  aiainst  the  iyin-iii,an  I'p'"  kmiern  ,  ii,..-,  s  i 
1  the  I  -AbfOCI'i*  on  ■'‘■d'  i'e  pre  eiilnj  In  tlm 
i.f, ;  I  runti'n'  at  the  fun.iu  oming  -‘.'.li-ion  of  th.-' 
i  VJnuse  1  he  '!, '■  (  .SI!  l-J  1  lOU  liaS  hroade  UCd 
!  o'li  '0  a  mil' b  ii'  atct  ejtr-ni  t.h.in  w  as  a' 

I. 1  fivei  contcniid-it-d  I  he.  f-eijng  of  ihe 

dnr.  I  comp-inic:.  s‘  ncia!F  i-  'hat  Hji;.  should  re- 

bup  to  dje,,  ad' an  I  ace,  the-,  Die  lle.iro’P 
ii'icd  '•*  'he  tM*<:...i  pporm.jtion  re^aidius 

J.  ’  I,  Ithorr  oi  ra-iais,  st.i’.  I*  one  imi'. 

Ihoii-I  he  pet- nil  1 1*:  d  to  .  :i  ■.  Itie  c'-plence  ztren 
rio'i'' I  heforc-  tbp-  >  ommi.-.:  "jner  full'  ah;o!'  !”  'lie 

hip  I  coiiipa" ic.i  of  an'  arhp  r.ii  iucc-:  in  'hep' 
was!  methiid-'  a'li'h  a.  ".a-  alleged  hr  the  '  'ani  - 


'Strathcona  Fire  Insurance  Co. 

T  LEEJi^LLli,  BLHAHNG 

?0  St.  Jariic--  ot.  -  .  '  '  MONTFIEAI. 


Autlacenieti  Capita] 
t’.ai'i-iip  C  apita  I 

Tiaf.d)  ,-\;,tFk..,  ncoemi'mi 


.*  'tlO.OoO  SubsciThed  <l^,piLa)  -  -  ;>300,C*00 
■-.I -’h'.Otiii  Gov.  Deposii  -  I  '(^Aonfi 
3 1 -I,  ;v",fMT/inii, 


All  Lndepeiidenf  t’ompa!!,>  with  Speria!  Rafts 


A  A  MO\r»«J|  ^ 


Rif  I  T-ri,  A1  4i^  *«f  •u-iet 


J  aia»<  H4AD. 

^€!  f  f  itrr*  Treasurf.* 


SOLID  GROWTH 


as  m'U'li  to 


near  f-t  .lohn  fCrcee,  .>11  f  ebruaj  ,y  3rd.  i?!'-*  Are.  'tn  the  m’.yre.e,i.s  or  'Aie  comp.anios — ii '  f,,,.  ihirp--three 


not  more  go 


compaivics.  ho'tcrer 


l■a■''•l6SBness 


horu's  and  dunne  (b.,!  tim* 
I3.mpanl  'n  .ome  parts  of 


VFH  TfM  T  IVIl|S.rT?T.  T  ,,  ,  r 

—  ■  ■  '  for  the  lack  of  appie-i 

Lender-  Oct  — \  line,,  n.dit-.trr  i.apital-  some  of  the  real  -and 
lied  at  3 J.fiO"iOntt.  i  i"  t.p.  e blabl-M'hed  fjfo  iiisur-ani:-e  conipa.i: 

somew  heir  'd  M  eerevn  (.'nt^i-io  '  to  tTike,  rnigbt,  ,ha.r-e  done  a  si 
care  of  the  prer-ent  tie.y  ,-it  rcage  in  fKin  end  e^-on,.  t.he.  niihlu-  on 


are,  porh-apf.  to  a  certam  ''  -’en.’  ">  '-’’-=’7^  the  citw'and  con^der-able  dama.gei  ->  ae  don 
for  the  lack  of  appieci.a  m  ri  pu-h  '•  thrr.iieh  eobt«,'rirs  and  hooillnmi  rtne.. 


sonm  of  the  real  -and  ii;r-(nl  fiip.'fxjn  .  ot  a 
firo  insuranov  compai"  nt.i  upii'li  a.'  ihev 
might.  ,ha.r-e  done  a  sreat  rb-a!  to«,M(ie  m 


of  the  province  Lontlrin'-s  claim  ♦•!  the  moring  the  pir-iuili'e  whreh  jimm^,  in  <viifi, 
industry  rvill  he  preiem,-,)  through  A  F  jn  <},p',-„i,,d=:,  of  a  .011^. dr  table  iMirtion' 
Glass,  2LP,.  -who  bo.-,  hid  a  prominent  part  p„h!„-  (owards  th.  r .muiaui', .  F 

in  foftterin.g  fl si o-vjipg  u,  Wei-.ii-rii  On  I  . 

Eirio  riT'inpTiI  f'proji  ^  **T  iihlir.Hx  Hnrrv!'*!  ^  >  .r-RDH'.  ' 

.■agemeni..  ')  he  1  i-tsiiii-i-hpicrit  of  e.nch  an  Thocc  erroneous  preindice:.  niicht  ha.rcM 
ind'Jstrv.  rave  .'.n  i;i,-i.se  will  be  an  rmnie-  been  averted  by  Ihe  estahl'shi'ienT  of  come, 
diavo  resaH,  of  ihe  Gon  rriineni’-s  pnlii-y  m  kind  of  a.  ''(iubllp.ity  bureau  "  ba.Ming  'he  C 
KP  lUfT  a  bounty  fur  the  cpinupig  of  M'.Ttilcc;  aboTC  obfects  in  \Tew  and  also  f‘U  ■h/'  niir-|.’^ 
from  na\  srovn  u,  Canada  pore  of  rcfiiturjC  or  rorrrrtin.s  flpouih  (lu  j. 


rcage  in  this  end  fj,*.  public  on  H'cre  la'int- 


Buy  War-Savings  Stamps 


Help  to  (each  Canada 
to  become  a  nation  of 
Son dholder s  I 


ilATIONAL  WAR  SAVINGS  COMMITTEE  OTTAWA 

^JK  KFRPEnr  F,  AMEg,  i  hanman 
(3.4'rPBELL  3V'Er.Nr.V  t'smoif'er  sTB  GEORGE  BERN.  OlTaw-, 
JOHN’  ELBE.  Edmonton  "  M  BIRKS.  MoniifetJ 

TT  A  ALLI-SON  <Mig.ar  T*  Montreal 

TZIT-T  7  r  '  '  IR  '  I'OLGLAS  HAZEN’  C*  Io 

H0-\.  GEC.  A,  BELL.  Reynt  Halifay 

JOHN  GAJLT,  Ty'innipes  ,.jqvt  ynjRDOCK  McKINNON 

GEO.  3'J-  REiD,  London  Charlotteto'wn 


!  through  I'ohV.'criea  and  hcKvlIumin'  tinre. 

'  I  ,1.  cr  -nn-ip  f.f  th,,  ,ol!!ntec,  fircim-.n  I  ip 

I  lllrlilit  •l|■n‘.■•Ug;■^  Ihi'm  a  n.inil..'i  n,  I  In' 

I  ’■■otuigri  file  fna‘1— ir.i  e  ul-i-n  t  were  "m.-d, 
j  h,-.udi(  i-(  hrii  a uiiM  icruig  aiarn,:  \  larr.e 

=  I  numhi-r  ot  I'airi,  a!, arms  were  turu'd  in  and 
'  line  or  m  o  r.atiie,  cen.ou.s  tifC'.  O' cui  red 
IT, I'  piuepaj  came  of  the  5,l,k>-  vac  Ihr  rc- 
loli  0!  ihi*  men  a.c;.MiiKt  three  of  the  rhii-f 
_  I  rii fici.;i I.  The  latter  vere  retired  h\  the 

Jmiini'  inai  iiiiiliiiriticr  and  the  strike  cndetl. 

.  t  mneh  tc*  the  relief  of  the  I'itizena  geppraljv 
and  ol  the  fire  underwriters  ip  parkcular 
The  i-om-f  fiuejiect;  of  a  prclfinratlon  of  th  , 
Mr, lie  are  too  .appalling  to  conremnlatei 

■"In  n  one  think.:,  of  the  imniense  ''abie?-  m 
thr  I  !tv  being  wttbmu  i>r»ii,  e  or  iirp  pro.! 
I  tr-ciion  eithe.r  from  robbers  c  firebng?.  and  , 
thus  subject  to  a  diMft.rcnaj.  conf.iasration 
I  froiD  tire?  started  eiihei  ai:.'.'!d.:-n*n]i ,-  01  , 
I  malei  olenlly 

I  The  other  regrettable  ini-ldeTjt  occur  red  ^ 
j  in  TorentO  On  the  Ift],  of  Pciwrnhe,-  thy  i 
j  Toronto  police  forre  "ent  ,,,,,  ,-,p  strike  i 
j  Thev  bad  formed  t  union  and  obkaiued  a  I 
Ichartei  fi  om  the  l  iades  and  Labour  Coun-j 
I  cji  and  bad  made  seyeral  demands  upon  the 
,  Folne  (‘'ommissioners.  amongst  them  being , 
i  in  un.rcaAie  in.  ivti  and  a  herter  il'stribiifion  : 

I  o!  the  hours  of  work  'The  .Police  Eomtms-j 
•  oner?  weie  prepared  to  meet  them  on  most ! 
j  of  the  imporiant  points,  including  permis-: 

I  sin  to  form  a.  union  a.mon?st  rhemseM-es,  bu* , 
i  absoiiitelv  deolmed  tea  countenajire  snr  ve. 
j  cogTutJon  of  a  c-harfer  from  the  Trade.-  and 
,  Labour  (ounciJ.  conU'ndtn,'r  that  .tp  afiTlia-. 


I  Tnethud-  such  a.  "'i-  alleged  hr  fhs  'Oni-j  II I 

pl.-ll.nant;  1  ||  *-■■■■ . . . . . Ill  ,  .  »-j^._L 

■bt.anilniAi/ali.iii  i»!  Fnllc'  f  "rina..  j  . — ■■■■■  . M.i'.iii  ,  ,  -f 

K.ficrt'.  h'  'aiioti;  mteresE  ui  secure  a  - - " - '  ' - 

standaid  I'cli:  .  lorm  toi  u-e  throughout  .all  j  - - 

the  Pt'ot'inces  of  the  D-uirt.nion  ba'i  e  roc6nt-l 
Ij  bi‘t!  : iippie.'uented.  h"  the  g.-tiou  of  ti,*' 

iintirKi  Kii  Vsso'ia'ion  "h'lh  I'odt  ha?,  of  I  ~W  *  I  * 

tioii  .'iMd  1.  Icnri,.,.'  ic.  uulUMUr  .TUd  adM,  r. 

ii.i  '-aid  -  th,'  i!c..--ir;(hi‘,  end  F  ( 17  F  I  (hi  ' 

i.'cpoit  <‘(  (  •.iiir.er'altiui  ( oni.iwfsMfin-  1  .  ■  •'^-■ 

TTv'  t  l■nln1ltl,t  e  t’U  (  'jr;  ci  1  liijoii  appo'Jited  | 

Vc'  the  Uominniu  t  iovriu'n- p.t  issuctl  a.  ’o!  '  B  H  ,AnTfORI 

anion  Mt  other  in.iiiei -..  o  deal'  with  jciine  |  ^  SL~R.Sf-RO 

fire  iU-lO'an'e  I.  c‘l!dit  iriiiy  -ri  t 'auad.a  ^^ALD-FIp  ' 

do  "  ith  the  L'tiiiunion  (...oveniment  c.ii!!ini  I  T  ^  finters. 

the  meet  mg  abo'*-  tcenu-incil  for  ‘irg  p'li-;  Ri-'Otfae  Mi 

pose  of  dtr-cnsr-in t  "to?  an,)  mean?  cd  re-j  ' 

du*  in'r  I  lie  firr  "'ysif  thiQugboul  the  I'u-  [ 

munion  !  v  .. . .  . . . . .  . . . . 

HaLiia.'-  l-ife  1  la  inis.-  ' 

Ihe  matter  of  'he  claims  .a-£am?.i  '.he  fire  | 

ijis'jrance  comoan-e.?  ariiin.c  '0u.t.  of  ti'e  ter- i  In'srva)  that  bj_j  els.’p&cfi  'beiwy.,o,n  the.  sign-i 
vihle  e:\plo?ic"j  an  H-alifav  H.ai'hour  on  <ith  ,  ing  of  the  .Armistice  and  the  present  d;'c 
Decem.l'irr.  EUf.  has.ucw,  hern  settled,  theihae  'been  too  short  t.y  erLa.ble  one  to  knew  ! 
comn.anief.  'ind  *1,0  H.ahiai  ReJief  CJimmis- j  w  hat  action  the  compamiec.  generally  wiiii 
Sion  I  ippo  n'.:.!  h  'he  ritimi'jion  Got oru- 1  deride  upon  in  regard  to  s,ich  risks,  but  he^ 
mAv 1 1  having'  agi'£cHl  'upon  g  i^intnb'ution  *  fact  tbat  even  the  Govei'mi'iemtts  c^n  far-  ' 
bv  the  companies  to  the  1,  onmustjon  of  an!t<-ir-r  ip  Toronto  (Briti-h  For  ring’s  Ash-j 
.amount  1  eprcArfintins' '.Le  ac''.!,ai  fire  dam.age  j  pij-idy*  s  EUvT  emstained.  a  serious  loss  by  j 
done,  the  C'cimm.issicin  to  look  after  rbeif,,-^  seventeen  daw?  gf'e,  th*  vtgning  of  the, 
n'jec-.iiou  of  rei'nb'irsemf  n*.  out  of  the  Rr  '  e.  L  monuh 'o  ?eriour-iv  diy.mrh 'in- 1 

liel  Funds,  tor  r  iploMon  dainas**'?  dri-ivriter?  1 


Lp  t;> 'iatT  t.,i'_!i:n!Ue  tnethod:-.  backe-j  b.  30  ujjbte.k«r.  ^r.  -M 
Mtr-deaJing  w'Uij  ,t.;.  roll.,' yboldcf?.  have  adiie-,  e-J  fo:  the  Sun  F. j-s 
of  Ea.n.ada  a  phenomeuaJ  gio-.yth. 

Aitiira-ncc;.  m  Fcdce  hai-r  mote  (.hau  doubled  lu  Ui*  p:,^r 
•  cat:  and  have  mote,  than  UebJ-td  c?, ■  ,,..^.-'--7"' 
in  the  past  ele'en  '  eara  c^vN  LIFT. 

clned^J^fiF  '1=.7Fnr^  'Tm  “7°'  '•  ' ! JA?'"];'  OF  C.AJLADA, 

*  . i-.._P-n7  LiE  AD  OFF!cX^^\Q^TTtE.*L 


BLACK  &  ARMSTRONG 

_'.:.x6S3r':  -  Frti25S...»  &  Elii. 

ITE.AL  E&FAfE  VALUATIOHs 
RFj^tALS 

f*f-m  I  end*,  Meftgeres  and  iHstteaMra 


G.AJtRY  BLDG-  >  -  VyiNNirrfg 


I  IncrcSyittC  '  ttllies  SD'!  I  n*lllMirnnre.  , 

fhe  (-ffe.c't  of  the  co-insu! -ance  rl.a'use  ijp.  ! 

on  the  se'tlr-nient  of  locsc,?  in  -.ie'v  of  the  j 

'  he-ai'.''  in-'-eares  in  value:  .snd  tlie  'aiier'?! 
cffi'ci  upon  the  cost  of  re  placement'  ha:  ! 
bcTi!  ie,-y  marked  since  the  licgiDiiing  of  | 
!  the  «.tt;  so  miu'b  --o  tbat  'lie  attoution  of  i 


Itior.  of  this  nature  miclit  b-  franebt  wUh  "r,'  ’r  '•■ 

l.nrave  danger  in  Ihe  event  of  labour  stokes.  ’".'•"''"’7"  "'^7 

!a  c.oDTProiuj&e  sotflement  tvas  arrived  al  af- :  f'-  reMsnjn  o  then 

I  (nn-  a*v*  h*-  :,r.  *  . uL  1  nsmi! tice  prior  »o  the  oceurrence  of  a  lots 


Ooorg:e  Lyman 

»NSUf?ANCi  RROK^?^ 
i  e'^*9  P*riq,  '7  5f.  t(eh*45» 

AccIsJs”*. 


t-rr  four  d.Tv?  bv  ar  eigrrcunrnt  thac  ibe 


charter  ehould  be  rotaiijed  pending  a  de-l  ■'-f''-'''  k-f''  o  V'eta,.  lO,  I  ■  ■  u 

eisioD  bv  a  Kotai  (i'omnnssion  to  be  Bp-I^'"^“  'f*  ft-ime  j  IVICrCn' 

irointed  hr  the  Goternmeut  j?  th*  t'cin  Tltinitipn  ls.etofie...  j 

mission  decade.s  against  the  ie*enticn  of  the-  the  Tiiesticn  of  the  msuraace,  upon  m'un;-! 

chaner  the  men  must  give  it  up  It  is  non  iaotorle.?  and  other  '■■w-.ar-time  lisks  is  | 
pleasini'  tc  note  that  dunlng  the  period  of|  giviiif  the  companies  much  concern  ThejTsPCHtO 


Merchant’s  Casualty  Company 

Tspc«te  Msntrea!  Winnipeg 


WESTERN 

ASSUBAWCE  company 

v#tit!Uh£d  >_D  lisi 

VT8F.  y!kBr*iT  »">!  Ek  ri.p*ips 

Head  Offke.  -  *  TOPCHTO 

Assets  Over.  -* 

!.esi6s  P2!d  tines  inocrparatlcn  in  1  ' 

cvti  sh^  oceoeoec 
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DOUBLED  STEEL  OUTPUT, 


During  Fonr  Tears  of  War  Cimada  Prodnc- 
ed  2M  Million  Tons  Per  Annnm— Col- 
onel  Cameale’s  '.MTlse  fo  Canadian  - 
_  .  Manufacturers. 

Tli«  Canadian  Manufacturers'  Association 
^uesday  at  the  Toronto 

,  - b.<3.  one 

of  the  great  steel  experts  of  the  wxtrW. 
Colonel  Carnegie  has  just  returned  from  a 
trip  to  Europe,  where  he  made  a  compre- 

explolted  by  Canadian  steel  and 
facturers, 

securing  a  market  for  the  output  of  planta 
which  have  been  devoted  to  the  manufacture 
of  munitions  during  the  war  period. 

In  the  course  of  his  speech,  Coi.  Camogie 


Invest  Your  Money  in  Canada 

The  Dominlont  Goremment  urges  that 
Canadlnn  Securities  should  be  held  by 
Canadian  Investors.  Taxation  is  likely  to 
be  Imposed  on  non-Canadian  Securities. 
You  can  be  patriotic  and  at  the  same 
time,  obtain  a  certain  5H%  tor  your 
money  by  Investing  your  funds  in 

Standard  Reliance  Mortgage  Corporation 
Debentures 

This  Canadian  Security  does  not  fluctu¬ 
ate  in  value.  It  is  repayable  at  certain 
fixed  periods.  Meantime  it  bears  interest  ■ 
mtSH%,  payable  half-yearly,  in  cash,  on 
the  day  it  is  due. 


entertained  on 
Board  of  Trade,  Colonel  Da\'id  Camcgle,  one 
of  the  great  steel  experts  of  the  wxjrld. 
Colonel  Carnegie  has  just  returned  from  a 
trip  to  Europe,  where  he  made  a  compre- 
hensiye  survey  of  the  field  which  mfght  be 

-  - - - „..J  iron  manu- 

moro  espccialiy  with  a  view  to 


-iquid  Assets  of  the  Bank  Equal  to 
53  Per  Cent,  of  Its  Liabilities  to 
the  Public  —  Total  Deposits  For 
the  Year  1918  Increased  by  512,- 
400,000  to  $96,107,000. 


TbooMnda  of  people  have  iaeaeted  ttielr  aeTlnila  In 
thaaa  debenturca  without  the  losa  of  one  dollar 
iiiTMted.  The  debenturra  arc  Isaucd  In  amounts 
of  IIM  and  upwards  for  a  fixed  period  to  suit  your 
convenience. 

Write  for  hiir  booklet  entitled 
“PROFITS  PROM  SAVINGS.'* 

Pali  vp  Sarplai  Ftsnit  •  •  $3,362^76.63 


i-.^rticiency  in  management  is  the  desider- 
itum  after  which  aii  financial  and  industrial 
Institutions  worthy  of  the  name  are  these 
lays  striving  with  more  than  the  usual  dis- 
daj  of  energy.  It  is  born  of  the  recogni¬ 
tion  of  the  fact  that  its  necessity,  owing  to 
the  modern  tendency  of  things,  is  more  im¬ 
perative  than  it  ever  was.  There  is  prob- 
Bbiy  no  class  of  men  that  recognize  this 
more  fully  than  the  bankers  of  Canada,  and 
they,  perforce,  recognize  It  because  of  the 
fact  tliat  it  is  becoming  increasingly  diffi- 
ctiH,  owing  largely  to  the  growth  of  the  un- 
remunerative  sem  ice  they  render  to  the  pub¬ 
lic,  to  maintain  the  desired  ratio  of  earn¬ 
ings  to  .assets. 

I  Th.at  the  Dominion  Bank  is  one  among 
^he  banks  of  Canada  which  may  t.ake  justi- 

tiable  pride  in  the  efficiency  of  its  nian- 
gement  there  can  be  no  doubt.  Proof  of 


their  export  trade  or  made  no  effort  to  see 
It.  Now,  how*e\-cr,  those  plants  have  been 
eiUher  closed  down  or  their  production  lim¬ 
ited  to  almost  a  negligible  fraction  of  *'»e4r 
possible  capacity.  Before  any  great  de¬ 
velopment  could  be  entertained  it  would 
first  be  necessary  to  be  assured  on  three 
points: 

First,  the  size  of  standing  armies  and 
navies  to  he  maintained  after  the  war; 

I  Second,  the  amount  of  destniclion  in  the 
Irespeotive  countries  during  the  period  of 
I  the  war  which  will  h.-vp  to  be  replaced; 

Third,  the  national  works,  industries  or 
otherwise  to  be  undertaken  l)y  the  govern¬ 
ments, 

Fiivours  Large  ronibiiiuf ions. 

The  most  radical  viewpoint  expressed  was 
at  the  conelusaon  of  the  addre..  when  Col¬ 
onel  Carnegie  doeiared  himself  as  strongly 
endorsing  large  combinatinn.s  of  intcresits  in 
order  to  further  Canadian  tiade.  as  follows: 

"I  hope  tlio  day  is  not  far  dis'ant  wiien  | 
the  maiiufaeturers  of  each  indii.stry  will  I 
consider  the  advisability  of  joining  b.ands  ! 
with  the  manufacturers  of  the  same  indus- 1 


Braneh  Olfleaa ; 
BROCKVILLC  CHfiTNAm 
riF“/  HAMBURO  WOODSTOCK 


KTR 

ELMirtA 


BITUMINOUS 

COAL  AND  COKE 


Anthracite. 


Smithing. 


Under  thi; 


Ux  Wh.Ti'vcs: 

^lontToal :  Windmill  Point.  Wellington 
Ilasiii,  llot'helaga  and  ^lile  End. 

Quebec, 

Three  River.s. 


Shipments  ali  rail  tiii'oct  fi'om  m  ines  in  Penns\  Ivani  a, 


nOMlMO.N  EXl’UESS  ill  ILDiNti,  MON TREAI 


PREFERRED  DIVIDENDS. 


I  Preferred  ^^Iiareiiolder.s  linvo  l.argc  Ae- 
I  oiiniulatioiis  of  Back  Dhidends  in 

I  Their  Favour  BespBe 

I  ltecc:it  Disbursements. 

I  During  the  past  year  a  numlier  of  slocks 
listed  on  the  Montreal  Excliange  have  wip¬ 
ed  out  either  entirely  or  in  part  the  divi¬ 
dends  which  had  accumulated  during  sev¬ 
eral  years  previously  on  ilieir  preferred 
Issues.  In  spito  of  this,  preferred  share¬ 
holders  still  have  large  sums  a<Tumulated 
in  their  favour.  Aside  from  .Macdonald 
for  the  wiping  out  of  the  preferred  divi¬ 
dends  on  which  an  issue  of  new  preferred 
stock  is  suggested— tlie  unpaid  aceumulaled 
preferred  dividends  on  different  issues  are 
as  follows: 

— Accumulated — 
Rate.  Amount. 
.10.25  p.e.  $  192,500 

2.75  p.e.  20,025 

31.50  p.e.  787,.500 

28.50  p.e.  1,317, .500 

31.50  p.e.  787,.500 

21.00  p.e.  252,168 

38.60  p.e.  1.155,000 

31.50  p.e.  8.50,216 

3.60  p.e.  31,175 


APITAL  TRUST’S  PROFITS, 


ICAmE 


|in!ing‘  for  ISIS  .Mlow  <»f  I  P.  P.  IBs- 
trilmtinn  on  ( apitiil  , Stork. 

le  finanrial  report  of  the  Capital  Trusts 
H)rat.ion,  Ottawa,  for  t.he  year  ending  I)e- 
>er  31,  1918,  showed  net  profits  of  $19.- 
ompand  with  $15,333  a  year  ago  equal 
79  p.e.  on  the  new  capitalization  of 
605.  compared  with  a  capital  of  $355,- 
at  the  end  of  the  previous  year.  A 
end  of  1  p.e.  has  been  declared,  payable 
h  1,  1919,  to  shareholders  of  record 
'nbe’r  31st,  1918.  .M.  J.  O'Brien  is 

dent  of  the  company,  and  B.  G.  Con- 
,  managing  director. 

Profit  and  l.o.ss, 

1918.  1917. 

,roflts . $19,355  $18,036 

aizing  Exp .  2,701 


Discount 


All  Stock 


I  stock. 

Abltibi . 

Ontario  Steel  . 
Ames-Holden  . , 
Car  &  Foundry 
Atlantic  Sugar 
Car  Factories.. 
Spanish  River 
Spanish  River.. 
Tookc  Bros _ 


568  St.  Catherine 
Street  West 


balance 


$5,427,484 

Spanish  River  carries  the  heaviest  obli¬ 
gations  and  no  predictions  as  to  wliat  will 
take  place  have  been  heard,  other  than  tliat 
It  was  not  long  stnre  stated  that  tliere  was 
every  prospect  of  prior  obligations  being 
wiped  out,  so  that  the  company  would  sliort- 
ly  get  round  to  the  preferred  obligations. 

Regarding  Ontario  Steel  and  Tooke  Bros., 
a  prediction  has  been  heard  that  the  olili- 
gations  will  be  wiped  out  during  lb»  pres¬ 
ent  year.  While  in  the  case  of  Canadian 


Itoronto  loan  profits. 


BROWN  OPTICAL 


rOMrAJO,  I,U11TKD 


EYES  EXAMINED 


Ground  and  Fitted  at  .Moderate  Cost 


LONDON  ST.  RAILWAY. 


652  ST.  CATHLKI.VK  MEST 
982.  Daily  8  to  C  p.m 


Ditidend  Mfaj  Be  Passed  Again  Owing  to 
Increased  Operating  Costs — Com¬ 
pany  to  Ask  Higher  Fares 

The  statement  is  made  that  the  Ixindon 
Street  Railway  Company  is  shortly  to  re¬ 
sume  its  efforts  to  secure  increased  fares. 
Moyer  Somerville  recommends  action  to  se¬ 
cure  better  service,  but  meanwhile  the 
company  is  making  preparations  for  its  an¬ 
nual  meeting  and,  according  to  reliable  in¬ 
formation,  will  again  pass  its  dividend.  Re¬ 
ceipts  have  increased  but  the  exptmses  in¬ 
creased  disproportionately.  The  company 
will  tell  the  city  council,  it  is  reported,  that 
it  is  prepared  to  improve  the  service,  but 
is  unable  to  do  so  unless  an  increase  Inj 
fares  Is  granted. 


JIANUFACTUBEBS  LIFE  CHANGES. 

The  general  manager  of  the  Manufactur¬ 
ers'  Life  Insurance  Company  announces  the 
appointment  of  Alexander  Mackenz'  to  C  ' 
position  of  manager  of  agencies  to  succcfsl 
Robert  Junkin,  who  has  retired  from  acHiive 
service.  Mr.  Junkin  has  been  elected  a 
member  of  the  board  of  directors. 

E.  S.  Maefarlane,  who  has  been  a.ssislant 
secretary,  has  been  promoted  to  the  .secre¬ 
taryship  to  succeed  A.  J.  Preot,  wlio  has 
resigned  the  office  to  become  assistant  man¬ 
ager  of  the  company’s  Japan  branch. 


balance. 


Let  us  handle,  on  a  rnmmissioii 
basis  all  your  colleetious  a« 
matter  where  your  debtors  live.  Con¬ 
sultation  solieited. 


Marcil  Trust  Co 


I3G  .St.  James  .Street  •  Montreal 

lilniiuistrutors.  Executors.  I'rusiees. 
;ii  Years  IVitlioiit  Loss  to  a  ClienL 


A  Picture  for  that  Wedding  Present  You  Mast  Buy?  * 

“NO  DUPLICATES”  j 

JOHNSON  ART  GALLERIES  Limited^ 

631  ST.  CATHERINE  ST.  WE.ST.  J 

. .  / - ,  ^|^g■|nl^lr^ ^  X******'' 


"Kniprevs  of  Toble  Waters” 

In  ordering,  rUO.\£  M.U.N  •Itt 

RADNOR  WATER  COMP.ANY.  UmitMi 
“01  Mi'GIII  Bldg..  MU\TRE.4L. 


unlit 

TjffAGrXORPDRATION.i 

19,355 

15,335 

16,163 

3,192 

15,335 

27,235 

11,901 

$184,603 

$186,701 

.  109,000 

100,000 

84,603 

86.701 

.  50,000 

50,000 

dcnuind  in 
Csn*da 


(?ovftr3» 
m^nt  ftnJ 
provincial 
govern¬ 
ment 
aecuriti^s 


THE  FINANCIAL  TIAIES,  MONTREAL,  SATURDAY,  FEBRUARY  1.  i 


CAPITAL  STOCK 


Capiitl 
paid  up 


CaplUt 

subsoribad 


4.368.Si7 


109.8I8.800  I  A09,492r'i97 


7n.03}.0&0 


303.845,14.3 


224.501.117  '  254.927.013 


14,755.299 


ASSKTS 


{’hc<jucfl 
on  other 
banks 


Notes 
of  other 
banks 


4H.750!  175.74l.8s:|t  5  858.102;  130.900.000  31,379.083 


;  the  bnlai 


Canada ’s  Hopes  and  Ambitions  in 
New  era  of  Finance  and  Industry 

By  Mackenzie  Williams  of  A.  E.  Ames,  &  Co. 


Over  one  billion,  four  hunrired  million  j  education,  two  on  aliens,  fJiree  on  legal  nia(- 
dollars  is  the  vast  sum  which  (he  Canadian  ters  and  three  on  miscellaneous, 
investor  has  placed  In  Canada’s  War  Loan  '•’I'o  I'.  S.  Plans, 

during  the  past  four  war  years  and  as  a  United  States  holds  a  preferred  place 

result  he  annually  receives  the  handsome  period  of  reccastruction,  due  to  the 

,  -  ,  .  fact  that  the  urain  for  war  puiT)osos  m  re- 

income  of  over  $78,000,000  on  h.s  invest-  ,aijon  to  her  wealth  and  incon^e  had  only 

commenced  and  was  consequontly  by  com- 
This  income  and  the  habit  of  thrift  form-  parison  low.  Two  reconstruction  bills  had 
ed  during  these  four  years  by  the  stem  ne-  «ilrcady  been  introduced  weeks  before  the 

cessHies  of  war.  will  result  in  the  accu-  dealing  with  (he  ap- 

,  ,  .  ,  .  poinfcment  of  a  coramis.siion  to  deal  with  the 

mulaitlions  of  still  further  great  funds  which  of  (a)  financing,  regulation  and 

will  be  seeking  investments.  control  of  merchant  marine  (b)  dcvelop- 

The  people  of  Canada  not  only  invested  ment,  financing,  expansion  and  direction  of 
to  the  extent  of  $1,405,000,000,  but  in  addi-  foreign  trade,  (c)  the  re-organization,  fln- 
tion  saved,  as  is  shown  by  t|ie  inerease  in  anc.ing  .and  readjustm^t  of  indu^ries  en- 1 
,  ^  ^  paged  in  war  work,  (d)  technical  education, 

savings  deposits  of  our  chartered  banks  re-distribution  and  employment  of  la- 
alone,  an  additional  sum  of  $450,000,000  upon  hour,  of  raw  materials  and  foodstuffs,  (g> 
which  furtlwr  interest  returns  will  be  re-  conservation  and  development  of  resources, 
ceived.  These  great  investments  and  the  inland  transpoitation,  (1)  coinmunica- 
revenue  derived  therefmiu  and  the  habits  «on  by  telcgrapli,  telephone,  wireless  a) 

ro-org<anization  of  (lovernmcnt  organiz.a- 
of  thrift  which  are  become  established,  will  ppo,,,,,,,;,,  efficient  basis.  I 


CANADA  FORGING’S  ANNUAL,  f  WESTERN  GROCERIES,  LTD. 


'fhe  annual  meeting  of  Canada  kXiundries 
&  P’orgings  will  take  place  in  the  latter 
part  of  February.  In  circles  close  to  the 
company  it  is  stated  that  the  financial  state¬ 
ment  will  show  another  good  year  for  the 
shareholders.  I’lie  plants  of  the  company  1 
at  Welland,  Out.,  and  other  points,  continue ! 
well  employed  notwithstanding  the  discon- 1 
tiiiiiance  of  the  orders  which  during  the 
past  few  years  formed  sucli  a  large  percent¬ 
age  of  the  business  of  the  company.  There 
Is  no  longer  any  difficulty  In  obtaining  all 
the  labour  necessary. 

IMPERIAL  TOBACCO  RON'IS. 

I.ondon. — The  Imperial  Tobacco  company  j 
has  declared  a  final  dividend  of  ^V2  V-<'-  ' 
and  a  bonus  of  15  pence  per  share,  both  j 
free  of  income  tax.  The  annual  report  j 
shows  the  addition  of  £1,000,000  carried  to 
the  reserve  account.  I 


At  the  general  meeting  of  the  sharehold¬ 
ers  of  Western  Grocers,  Ltd.  (A.  Macdonalf 
Company,  Ltd  >  to  be  held  during  the  prj- 
!  sent  month  it  will  be  found  that  at  leas 
f)<»  p.c.  of  the  shareholders  have  .agreed  tc 
the  directors’  scheme  of  accepting  preferr' 
ed  stmek  at  par  in  settlement  of  unpaid 
div'idends  as  at  Ueceinbor  Sl.st  last.  Th(i 
new  arrangement,  it  is  slated,  is  l>ound  to 
he  passed  by  a  big  niajo.  y  vote  and  as  the 
company  is  doing  very  big  business  little  oi^ 
no  friction  at  the  meeting  is  anticip.atcd, 

III  I.I  TH  SI  I’ERIOR  EAR.VIXGS. 

Duluth  Superior  Traction  gross  passengo 
earnings  show  a  good  increase  for  the  thin 
week  in  .lanttary,  at  $83,852  against  $31, 
018  in  the  corresponding  period  a  year  ago 
<a  gain  of  6.1  p.c.  The  total  for  the  thre 
weeks  in  .Tanuary  is  $08,870,  an  increase  o 
$-t,052  or  4.3  p.c.  It  is  expected  that 
stead.v  inrrease  will  l>o*  shown  from  thi 
time  forward. 


act  as  a  steadying  influence,  and  will 
serve  as  a  great  financial  reserve  for  tlie 


('aiiada's  .Inibitians. 

In  Canada  much  attention  is  now  being 


holders.  This  should  lessen  to  some  do-  directed  to  tlic  .sul)ject  Ity  llie  various  de¬ 
gree  the  feeling  of  anxiety  regarding  the  j  undoubtedly  tlic  next  ses- 


great  period  of  roconsl ruction.  with  in  a 

^  ,  ......  ,  tliorough-going  way.  Th<>  Goverinurnt  lias  | 

Our  people  rose  to  tlieir  obligations  dur- ,j  j  as  Director-General  of  I 

ing  the  war  period  in  an  unparalleled  way,  j  j„„  matters  alread;.  i 

their  best  achievement  in  the  matter  of  per  |  ^vitli  are  tlie  census  of  (lie  oversea.s  | 

capita  application  to  a  loan  being  $05.61  and  '  laen;  deitcriuiniiig  tlic  numbers  who  ro;;ini  i 
being  second  only  to  Great  Britain  witli  a  I  positions  .".nd  the  preferred  oceup-ation;-.  I 
per  cap»4a  record  of  $104.38.  This  was  ac- j  of  ihp  l)alanco.  National  employment  I 
complished  only  by  the  concentrated  effort  agoucios  are  also  projected  under  the  ni- I 
and  the  co-operatiion  of  every  individual  in  |  reetiou  of  the  Deiiartment  of  l.«ibour.  j 
the  nation  and  under  the  stress  of  iieces-  nousin.g  loan  of  $25,000,000  has  been  arrans- 1 
sity  in  the  defence  of  our  empire.  ed.  'I’lie  investigation  and  development  or : 

,  ,  ,  J  «■  „  ,  Canada’s  unknown  North  is  projected.  .\  , 

Investments  and  Mar  Mork.  „  ,  ,  Vn  ' 

rcaforestation  programme  Is  projccieei.  .au-  | 

The.se  great  investments  helped  all  our  tjonal  shipbuilding  is  to  be  carried  on.  The 
primary  industries  and  in  addition  enabled  .Minister  of  Finance  has  arranged  for  erc- 
^OUT  manufacturers  to  devote  the  greater  of  $200,000,000  for  reconstruction  work, 
part  of  their  energies  to  the  produotion  of  xhe  luinbering  industry  has  called  for  a 
the  necessa..,'  destructive  agents  in  the  na-  jrood  supply  of  men  and  similarly  the  min- 
ture  of  munitions  and  war  supplies.  The  ing  industry,  the  railroads,  shipbuilders, 
necessities  of  the  present  period,  if  met  with  etc. 

the  same  whole-hearted  determination,  will  j  Tlie  fact,  that  all  nations  are  creating  such 
undoubtedly  eliminate  many  of  the  dangers  I  organizations  anil  entering  with  such  de- 
an-d  uncertainties  of  the  period,  but  it  is  just  (ermiiiation  into  these  extensive  pro¬ 
as  imperative  that  each  individual  of  our  i  grammes  will  undoubtedly  result  in  greatly 
nation  be  seized  of  the  present  urgency  and  reflucing  the  time  of  the  reconstruction  pc- 
meot  it  with  a  slimilar  united  effort.  It  is  liod. 

th®  fiinoUon  of  the  nation  now  to  produce  Watch  for  Bogus  Offcriiigs, 

constructively  as  compared  with  the  produc-  Owing  to  the  fact  that  Govomment  loans 
tion  of  the  war  period  largely  for  destruc-  ""ill  not  again  be  available  at  the  rates  an 
tive  purposes.  We  can  only  maintain  our  in  the  volume  to  satisfy  demands  a  keen 

place  in  trade  and  commerce  and  definite-  appetite  is  to  e  expec  e  ^ 

r  .  1  .somewhat  lesser^  merit.  A  note  of  wavn- 

ly  prolong  our  prosperity  by  the  most  united  »  undoubtedly  there 

and  determined  effort  to  make  our  pio<iiicts  meiitorious  offerings 


measure  up  to  the  highest  possible  stand-  ^  questionable  type,  and  forj 

every  conceivable  pui-pose.  Advantage  will  ; 

Great  Loans  Necessary,  be  taken  of  the  fact  that  investors  w-ho  ha\-e  1 

„„  1,  ,  _  been  initiated  to  a  slight  knowledge  of  in- 1 

I'he  way  ^^e  belh^rent  govern-  favourable  circum- 1 

monte  have  a^ke^the  present  problem  is  Government  loans,  and  who  per-  i 

reaawiring.  The  allied  countries  in  the  im-  therefore  gained  an  unwarranted  ' 

mediate  field  of  aotion  have  already  adopt-  of  confidence  in  the  printed  docu- 

ed  plans  tor  the  reoonstrucUon  period.  ^  dissociated  from  the  security  which 

These  plana  necessarily  involve  a  more  or  behind  It. 

less  conUnuouB  expenditure  tor  a  period  of  investing  public  should  keep  Its  head 

years.  Great  loans  wUl  still  be  necessary  Undue  optimism  should  be  avoided 

tor  these  purposes  and  it  is  worth  remcm-  merits  of  the  security  offerings 

berin*  that  such  ,  ejcpendlture  is  now  con-  ,,jioroughly  examined.  tt  Is  Just  in  edr- 

rtructive  as  compared  with  the  previous  ex-  cumstances  and  times  like  the  present  that 

penditures  for  purely  destructive  purposes.  investment  houses  have  a  great  public 
France  has  converted  her  entire  organ-  function  to  perform  in  directing  the  Inves- 
tzatlon  of  the  Ministry  of  Mimitions  with  fjje  channels  of  sound  investment 

all  the  controlled  manufacturing  plants  to  a  legitimate  enterprises. 

Department  of  Reconstmetion.  _ 

Great  Britain  as  early  as  1916  srtartt^  her  C.IN"AJ>A  BREAD  OUTLOOK, 

recoRBiruction  work  and  already  over  ©igaty  „  ,  „  ^ 

general  conumiitees  are  at  work  with  innum-  Mark  Bredln,  president  of  th©  Canada  j 


C.IKADA  BREAD  OUTLOOK,  | 
Mark  Bredln,  president  of  the  Canada  1 


erable  sub-committees  with  extensive  pow-  Company,  Toronto,  states  that  bu.st-, 

SIB.  This  tremendous  organization  is  di-  shown  a  marked  Improvcmeut ! 

reeled  by  the  Mitoster  of  Reconstruction,  since  the  removal  of  certain  restrlcUons.  i 
Fourteen  committees  are  studying  trade  de-  The  removal  of  the  order  requiring  the  use 
v^l'opment,  twenty-one  are  conducting  Indus-  of  substitute  flours  Is  rasponslblo  tor  a  mar- 
trial  and  scientific  research,  eight  are  work-  vellous  Improvement  In  the  cake  department 
ing  on  demoblllzatiion.  There  are  six  emn-  and  the  removal  of  restrictions  on  the 
mittees  on  raw  materials,  six  on  coal  and  wrapping  of  bread,  the  use  of  sugar  and 
iwwer,  two  in  finance,  tour  on  agriculture  lard,  will,  Mr.  Bredln  says,  mean  a  still 
and  forestry,  two  on  Intolllgenco,  six  on  greater  improveonent  in  businoss.  The 
public  administration,  two  on  labour  and  company  will  begin  wrapping  Its  bread 
employment,  four  on  housing,  eight  in  again  Immediately, 


FORD 


The  policy  of  the  Ford 
Limited,  to  sell  its  cars  fc 
consistent  with  dependab 
to  require  comment.  T1 
conditions  there  can  be  n 
Cars. 


Runabout  -  | 

Touring 
Coupe  . 

Sedan  •  | 

Standard  Chasf 
One-Ton  Truc^ 

These  prices  are  i 

AI!  prices  subject  to  war  tax  ^ 

Ford  Motor  Compj 

FORD  .  - 


.  1,4(«,736 

.MS  1, 431,190 


Loam  to  I  bu«  tfom 

bank*  banks  »ni 

inrluding  'correspon- 

bill,  re-  I 

..countai  ballk,  ^ 


D’ic  from 
banks  and 
correspon- 


prorincial 

KO$r«mmeQt9 


dividend 

declared 


by  the  public, 
pa^ble  after 


n  Dominion  notiiH. 


DOMINION  NOT! 


In  Canada  I'^lsewherc  ' 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CAN 


Dominion 


CtTlinENT  fiOLD  AMD 
StUkSIOIAItV  COIN 

I  ! 

C^anadal  Elsewhere  Totel 


88,122,569 

168,766,717 

11, .535, on 

50i)62,892 

45  760,020 

38,055,307 

22,360,079 

2,956.623 

90.301.820 

7,035,823 

1.675,928 

69,111,919 

17,107,839 

198,705,294 

26,980,919 

125.896,723 

1,269,403 

63,574 -OOS 

600,000 

•4^,660,076 

46,698,107 

24,460.202 

25,826,597 

. 

47,10;i621 

12,278.833 

6,892.162 

1  080,113 

. 

I'jNova  Scotia. . 

5,Torf>nto . 

4;  Molsoofl . 

j  NalionaJe.  ....... 

8  .Merchant-* . 

T.Provmciale . 

8j  Union . 

92Coinmerce . 

ISj  Royal . 

II  Domiaton . 

13  Hamilton . 

13iStandnrd. . . 

UlRocbelaga . 

lojOftawa . 

16  Imperia) . 

17{Home . 

18|8terling . 

lOjWeyburii  Security. 


.  2u.522.HW  I.26.I.2U  LM.887.53Ii 

7.79S.H50  1,788.132  9.580,983 

,  J  96.1.925 .  W.3.9251 

!  505.591 .  506.594| 

.1  277.181  775  2  78.257* 

.!  3.8i3.757|  1.0:j}.9/2  4.v58,729 


8.062  091  i  0.927.231  14,939,322 
6,104,202  7  328.759  13. 432.9112 

1.910.671  109  1,940  780; 


53.000  1.502.274 


69  927,420  18,388  19 


22.029,  51. 162.3051 
6.25J:  13.670.782 
.  8.426.850 


15,777  19.202.280 

4,508  19  60S.754 

.  13.473  4681 

.  .....  4  511 .280j 


23,200.000j  3.643.1  " 
I2.4KXi.OfF»:  1,9043 
2.500,0rKij  971.8 

3,0(X).(XJ0|  495,611 

.8,309.09')l  541.:).n0 

O.OOO.OOO  1,195,895 
.  .[  566.317 

7,000,000;  944,0.Sa 

I8,0fl0.00o|  3.620.SIO 
26.0m).0f)0|  11.52J.022 
4.6:N).00:)!  1.037.315 

3,400.000  80S.8S: 

4.2(K),0‘H)!  64S.3! 

3.300.00'Jj  I  178.828 
3.209  O.IO  582.890 

6,090.  OOfI  1,294,490 

200  000'  211.050 

.  I  29^8664 

‘iO  70.'. 


110,118 

281,:ir9 

701,203 


71,903 


i, 528,143 


1,453.153 

101,442 

177 

42.550 


34,59'. 
38,328 
1.139 
3, .109 


t 

2,302,279 

344.880 

350,008 

320,893 


118 

2,488,093 

8,791 

322,918 


391.779 

27.159 

1,131,991 

91,817 


1,431.08.5 


233,99.1 

393,206 


15,9.52 

262.120 


9  Commerce . 

10  Royal . 

11  Dominion . 

12  Hamilton . 

13  Standard. . 

14  Hochrlaga . 

ISjOttan . 

lOjlmperial . 

17  Home . 

IS|SterHag . 

;9lWe3-burn  Security. 

I  Totel . 


2,100,000 

7,309,000 

800,000 

3,600,000 


1.5,000,000 
|. 5,009. 0'W 
7,090,000 
3,309,000 


I  Montreal . . . 
i  Nora  Scotia 

3  ’Toronto. . . . 

4  Molaona. . . 


5  Natienalo. 

6  Marahaota. 

tlProyineiale 
SlUnion. . . . 


116.015,825  j. 


UABIUTIES 


Capital 

Autborized 


t 

18,003,800  , 
0,.500.000  I 
5.000,000  I 
4,000,000  j 

2  OOO.OiO  I 
7,000,000  i 
1,000  000  ' 
5,000,000 


15,000,000 : 
M.OOO.OOl)  1 
6,090  000  ; 
3.000 "  ' 


3..500,000  I 
4.000,000  I 
4,000,000  ] 
7.000  -  -  ‘ 


2,000,009 

1,260,000  I 
618,200  ' 


* 

18.903,300 

6,500,000 

5,099,000 

4,000,000 


2.000,000 

7,000.000 

1,000.000 

•5,000,000 


15,000,000 

14.000.000 

6,010,000 

3,001,000 


3.500.000 

4,000,000 

4,(XfO,(X)0 

7,000,000 


1,917,035 

1,219,632 

421,3(0 


8  i 

IS, .510.82.5  I 
12,000,000 
6,009,090  I 
4,800,000  j 


$ 

25.000,00.9 
,i  10,000,000 
■  lo.noo.o'w 
5,009,009 

5.000, OOij 
10,000,000 
2,000,000 
8,000,000 


5,000.009 

3,000,000 

1.000,000 


179,000,000 


25,000,000 

25,000,000 

10,000,000 

5,000,000 


5,000,000 

10,000,000 

5.000.009 

lOOOO.OOO 
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RENT  PRICES  AND  SALES 


A  Trust  Company  as  Executor 

4  Tmsf  Corapany  as  KTOciitor  affords  tlip  Fstafe  for  rrhich 
it  is  ao(in;t  »il  the  advaTitajfes  of  the  licst  private  Kxeeiitor 
with  none  of  the  weaknesses  whieh  are  itis«‘parable  from 
individual  Executorships. 

Fn  addition  there  are  many  exelnsive  advantages  possessed 
by  a  Trust  t'orapany  which  should  be  carefully  considered  by 
ail  Intcndiiii;  Testators  before  appointing  an  Executor  for  the 
administration  of  their  Estates. 

If  yon  are  inferesfed.  eommnnicate  wltli  the  Officers  of  Ihie 
Company  and  they  will  expliiiii  the  matter  fully  to  yon. 


Fl’iictnatbns  of  Prices  ra  the  Montreal  Stock  Exchange  For  the  Week 


Foronto  Trading 


AakeJ 

K* 


Arr..  Huld^n,  /cm 
do  p!«i 
Hurct  icnu 
iiraziiiiiu 
b.  U.  rishiriK  . 
iifii  . 

liurt,  F.  A.,  com 
tio  p!ii 


For  further  details  of  eapita.intisi,  dividends,  par  value,  interest  payments  and  prke  recards,  see  apposite  page 


Wednesday 


Friday, 


Thursday 


batcrday  j  Monday  !  Tuesday 


STOCKS 


.\skpdi  Bid 


Montreal  Trust  Company 


L’'jri',orat  ion 


sir  HrrSrri  S.  Holfc  I'rriildrnt  K.  .1.  BrAtna,  K.C.,  Vlee-P»*«. 

U  riuee  d'Anne.v  Square. 


ill’..  ;  I’:  L'lliiO.'i.e . 

•  r  .'i'lau  T.  L.  <C  P . 

u-  'iiii  Ex-righle . 

i  '  '■  . 

■  ':.M.  (..'.It  d  Foundrv . 

iJo.  pfd . . 

I  (.  .I'lu  ill  <'.!)ierit  Co  .  .... 

i  l^i.  Kd . 

(.‘.i::.  Co  i.  Felt . 

.  JT’.  pfd . 

I  '■  .T'..  C'l!!  .  Rubber  pref 

■  ‘  ’  .:i.  ( ■  'T’.vi'.'-tcrs  .  .... 

t. 't  t tori.® .  .... 

. ,  I'l  I- . . 

'  Fa:’..  FoandiiPs  &  I  orgings. 

Ui).  [>fd . 

'.>p.  lien.  Idcetrie.  . 

I  u'.ri.  I.oonra.ative . 

■  I'i.i . 

I  p  I)  :  • 

.-■'ti'.’vifi.iilni'  L'.nc* . 

i)i>.  \'otiiig  Trust . 

!)i>.  pfd . 

■  (  ’•ri'ici’  I'lii'.tones  . 

:  I’inver . 

I  '■  :i.  '’lirdiig  (S:  .'^melting. 

■  II  •  I'liitfiJ  Ry . 

1  Oi  ..lioiori  Bridge..  ...... .. 

.■  i >”'iii;;io:i  C.'iuncr* . . 

1 1  I.  jv'd . . 

F  e  iuiioTi  Coal  pfd . 

f'liiiitiion  C.liifis  common 

■  1 1  'U’.iiiion  .■'tecl  Corporation 

i  1 1' i.iiinioii  Iron  pfd . .  . 

IJ.’rnitiioii  Tc.\tiie. .  . . 

;  1)1.  pfd  . 

j  1  '.'lo  liviiH  Ltd . 

I  l'>.  pfd . 

I  :•  .Mi  1  Mfg . 

I  1)1.  I'.bl . . 

;  Rui’-r.--'  C.ollieries. . . 


Income  Tax  Statements 


Time  is  limited  for  makiiiff  rctunis. 

We  will  g-ive  any  inforniation  al  oiir  dispo-sal  or  prepare  state¬ 
ment. 

Call  or  write  us  with  regard  to  thi.s  or  any  'frust  Business. 

The  Eastern  Trust  Company 

Montreal  Board: 

F.  X.  Beardniore  James  Currulhev-s 

1).  L.  Medibbon  .Mark  Workman 

11.  -1.  Hague.  K.C. 

189  St.  James  Street  Main  7376 


lionds  SuiUible  for  Trust  Funds. 

For  Deposit  with  Iho  Can:idiiin  Covet  nnioiit. 

For  Permanent  Investmenl. 

Canadian  Securities  of  all  Kinds  Bought.  Sold  and  .Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DKAI.FRS  IN  BONDS  •  222  ST.  JAMBS  ST.,  .MONTREAL. 

<  nl>lo  Aililr<’«i. — "<.11  .VTIKltW  M',." 

<  oiIak:  l.i«lirr'«;  VV  I’slrm  I  iiiuii;  II  i.  ."..'Ii  i:>lifli>ii!  I  Iflli  VioiitKniiiAr.T. 


I'.’i’rn.'iliooal  Coal . 

1'.;::;  ms  I  raction . 

i)i.  pfd . ; 

y:.:iiiui^iitpua  Power . 

of  tiic  Wood.s  Miilinr 

Di.  pfd . 

I.:  ifio . 

; , rit  i'io  Power . 

!.’.  .1 1!  ( 'onstructioii  Co . 

'  :  .  I’liiold  Co . . 

’l.rlV  l.'o . 

))■'.  'pfd . 

' ;  pie  Leaf  .Mdliiig . 

l)ii.  jifd . 

.Ml  itreol  (Jottons  Co . 

!)’>.  pfd . 

'' I  'll,  ri’.i  I  Power  Cons . 

Ml  Mt :'i  oi  Telegraph, .  ..... 

:  ire.il  Tramways . 

.  .  Pulp  i\:  P.iiper  . 

,.  S,  Steel . 

Dm.  pfd . 

I  u  'vie  .Miliuig . 


.Vloiiilicr.  Itloiilr.al  VieliaiiRc 


MOLSON  &  ROBIN 


STOCK  AND  BOND  BROKERS 

Tflepbone  M.  IU4.  lU'.  SI'.  I  l{.4N< OIS  .\AVTLR  -STREET 


A.  J.  Pattison,  Jr.  CS,  Co 


I  nUled  Seeiiritieft. 

ini.i.it.rr”  InroT.in 
i).i’  (uli.jwiiis  approiiniie..  , 


.Vfembrrh  Toroiilo  .-^toe!;  I :xeh;iiiE:e. 

(^^)e<•i!lli^ls  I  iilivini  Sl■(■^l|•i(ie^/. 
dldelii  i:\ei  , I!  <1  on 

MRF  V.I  JOid  \KW  40Uji  SHKK  I..V«  tl  V.'t-FS, 
I 'orre  spoil  deuce  Solieiled. 
. (A\41»4. 


no  .Steel  Products. 

’.  l.fd  . 

■Ml  L.  li.  it  i'.  Co. 

l\  I'l'liction . 

Ltd . . . 

1.  nfd . 

'Ur..-' . 


.rifUslOTi 

Ash 


TOItO.MO, 


ive,i.;.:n  .  . 
Cl.  Right?.  . 

'  1  v.;n-i\  iiliains 
i)  ,  P'n . 

,  River  . .  . 

l)i.  pfd . 

ie!  f  '.inada,  . 


>1  rtii Ih  T'i  •»!  Mh* 


‘uce  Flour 


»•  I.VNIPKO 

1 1 .  X.B. 


STOCK  BROKERS 


MONTREAL 


IKrirt  erii»<* 


.,.  Power  . .  . 
' : :  ■  Tobacco 
>■'.  .p:d . 


1101.1  iNCKR  REPORT 


iotel. 


Mini  V*  Ti 

'nitPfl  I'tht 
(ill 

ri*pij  Ml’ I 
UKOF'  *  i‘»l» 
ifir.  (  1)1. <• 
.rifiiti  Mm 


•li  i.tioil  l.iilioiir  Sli.irijipt 
I'lili  Vilvi’iNe  (  ir- 
litllM.iliees. 


of  Ihe  Holl.iisei 
I'lop.rly  IS  1)  UF 


BANKS 


■l.'l 

4<;-’  -■ 

-V)*  i 

4(1) . 

•It))  , 

e-i  ■ ' 

bi’i'.’.j 

1  !30 

ol’s  1 

5F.,I 

.M 

.M 

1  I.  uii’iion . 

ll.ui.ihon . 

1  :■!  ’lieiaga . 

in  jierial . 

.'Mi-rehants . 

.M’  ipon's . 

Moii'reai . 

N ..  ■  iona  le  . 

\ I ,va  Scotia . 

(  ‘tt.awa . 

•ii.yal  Ex-rigiits). 

Toronto . . 

I  ; MOM . 


;  .'.rr.;:.-,-fIoldcn  . 

'  .'ll-'  e.iioi  Corporation. 

1 ,1.1  1 1’lephone . . 

I  I .  I  oM.  Rubber . . . . . 

;  <  ■:.:.;iii:i  ‘  ar . 

!  raU:.il:i  Cotton.? . 

( 'ai.;. Mu  <•  ernent.... . . 

C  a”  .LeromotiTe. ...  . . . 

.  < '  dar  Rapids . . 

I  Doii  inion  Cotton . . . 

i  1  )c. million  Coal.  . . . . . . 

Dominion  Iron . . 

IJouiinion  Textile  A . . . . 

Do.  B . 

Do.  C . 

Do,  D . . . 

Dominion  War  Loan  1025 . . 

D.3.  1931 . 

Do.  1937 . 

Int''rrolomal  Coal..  . 

Lake  of  the  Woods  Mii!ia( . 

i-mrentide . . . . . 

Ly  ill  Coiistruotion.. .  . . 

Montreal  Power . . . . 

Montreal  Tr.amways . 

Montreal  Tram.  Deba . . 

Xr.tio;.:il  Breweries . . 

X.S.  .steel . 

Ogilvie  Milling . . . . 

Do.  .Series  B . . 

D).  .Series  C . . 

Dnt.  Steel  Product* . .  wvt. 

i’ei'.nian? . . . .  r.  .k..  . 
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i'  .IOI\S  ST.4FF  OF  BOM)  HOI  SF- 

'  Deorge  ilreen  has  .toiiied  tho  r-ales  iovee 
of  Fo.stei,  Barrett,  Riejvert  &  Jx)w.  lainil- 
I  cd,  Ito  is  a  son  of  !■:.  < Groeu,  the  .Mont- 
i  real  manager  of  the  Standard  Bank  of  t'an- 
:  ad  a. 

IV .401.  LM  RF.4SF  DFMAXDFI)  AT  »Vl>. 

I  MPKO. 

j  L'uiou  latxjur  at  Winnipeg  will  demand  a 
:20  p-t.  wage  increase,  on  ilie  plea  that  "it 
!  is  a  ea.s*!  of  inerea-iiig  our  wage?  or  siarv- 
i  ing." 


•I  'll  liape  !i.  (let  Tile  Ill's'  si.x  inontli? 
Ilf  'I.e  hi’i  .  I  111  liiiainia!  '.'-ai  gave  a.  splen- 
liiil  I  (’.nil.  a'li!  .Viiali  riiiiiiiins.  ibe  irresj 
,  '  I  m:  :a>.-,  "'ii,  iip.iii  I'o.  ihe  .seeoucl  si.v 

■  111,11. ie  v.iil  li..  •>;!  I  eiiiel.i'  good,  eonsider 

’  1  '  ill-  ad.  I  I  -I  .  ii'.iiliii.'iia  iiiidei  wind)  re 

.  ’  I  .ai  Id  M  in  k 

i  i'.M  '•  !!  Ill  .-.111. Hill  .'i;  lajna  vi- 1  a-  .lai- 

1'.; I  'lii  '  liii.n  i)ii  '■ '1.1 :  ■  hule.-rs'  nail)'  of 
I  a  v.  .  ^  'lie  'a'lvcr  a  lOialitioii?''  ma.v  be 

.  ■■  .iii:iji'il  ..',1  ,1  a  (■  M  noiil.s,  ''ill riueiize  and 
i  '  liKi'ir  li.i'.  lii  ’  Ii>  ;i  Pile  "fill  '  broke 

■ 'i!i'  ii:  ill  null  nr,  i  .'iiiiii.  'atiour  was  noi 
||.'..M  i.li’iiM'i'  am!  iilia'  ili’  Ho'Iiurei  had 
M  l  i  t  '.'.a,',  o'  •.’.oikinen  a!  ihi.s  period  wa.-i 
iii’i'i'i"  >  ;l;i-  I'avajp.’i  of  Uie  disease,  and 
•  I  M.i  I  i  iil'in:  II  fear  of  being  .striekenl.  re 
^1  (ill.  I  ll  'll  (,<,ii  1,1' II  a  \f:.v  small  cre'.v 

,  IMu::'’!  ,  ii.iv.evei,  iiiiie  iio’.v  iniprovid  in 
||'■  'a'd  II  tiie  ii'iiuiii  "  of  men  wovking  in 
j  l!i,-  Millie  -,  111.;  i'll'.  '|■'llMHin-:  Would  he  per 
Mill!-  i-iiuiani  il  III  .'■I-  .1  lo'ind  iliousand 
I  nil  ii  walk  iiitii  h.i  ofllee  and  s  =  k  for  a  lob 
III  1  iiMld  Mvi  cai  li  and  everv  one  of  rberr 

■  j  (  iMdii.vni’  iP 

B AV.  I  t  R.S  FOR  BRITAIN. 

Lilli. !i  i:('i>l  riel  ion  Will  >o|  I  ni'Hvonrnbly 
\ Ill'l  l  I  anadiun  rraJe. 

.  'I'll'  P.uiailinn  fur  trade  will  in  no  wav 
j  III  ipr  by  111!’  Lr  ti.sh  new  importation  vS- 
j  .libi:  ii ’S’  (  luinn  :  into  o.ieration  March  Ist 
.)  ratlu  r  hiisiy  eon,ierture  was  arrived  ar 
I  mi  ilie  piil.lieatioii  of  tb“  new  niles  that 
I  fiir.s  v.eic  to  be  barred  from  eulrance  ro' 
liie  (Jld  |■r:un:l:■. 

I  Aeconlini;  ’’.i  Messrs.  Revillion  Frort? 

:  Tiaiiiiir  Po..  the  trade  will  in  no  way  »uf- 
j  f.  r.  The  new  regulation  only  refers  to 
j  iiiHiiufaeturerl  skiu'i  and  furs,  and  the  lini- 
'  i)ort.!tion  by  .England  In  the  past  of  manu- 
I  faetuiTd  goods,  ha.?  been  practically  nil. 

'  .V  luanm'aetui ed  fur  is  fur  made  inie 
I  eloihi  s.  or  a  .skin  which  has  been  cat  and. 
i  the  pieces  slitched  logethev.  Raw  sWne,. 
j  and  pelts  will  enter  Great  Britain  as.  in 
i  the  past. 

I  <  IIOVW  RF.8FRVF  P.4m  300  P.  C.  O 
I  l»nil)F\DS, 

I  Crown  Reserve  paid  its  first  dividend  ip 
•July  of  IflOS.  It  has  since  paid  a  total  of 
I  •ji6.1!"'),)'47.  or  over  three  hundredi  per  cent, 
ton  it.s  eapUal  sttKk.  Pivadends  -wep*  dMOonr 
i  I.UCil  111  l!''7. 


Financial  Inclination  is  our  Product 


The  art  of  blenditiif  tobacco  has  30^ 

reached  the  zenith  of  perfection 

in  Piccadilly  Smoking  Mixture.  P^R  PACKAGE 


PROFESSIONAL  CARDS 


RcSilbM,  Cisgriin,  MItebei!  ii  Citgnis 

IOTCBKIjL.  MeOOCOAU, 

CBIEXMAK.  HTAWb  *  GASOaAIN 
B.  MikctWl,  KX.  A.  CbawGM|[7ali>.KX. 
Xi^  M.  lAsUoackll.  John  i.  OmI mao. 

4M*lt  S.  Btair*.  Ph-rra  F.  CaaKratn. 

ADVOGATBa,  BAKRiSTERS.  ETC 
Baval  Tniat  BuUdJnc.  107  St.  Jaaaaa  Straat. 
Ml  tW.  IS,  8«1».  tSON'TRSAU 


C.  H. 


,K.C. 


DIVIDEND  NOTICES.  ETC. 

BANK  OF  lyiOKTREAL 

Notice  k  hereby  given  (h&i>  a 
DIVIDEND  or  THI&B  nn  ewrr. 
upon  the  paid  ap  Capitol  Btook  of 
tUi  InotituitioD  bee  bera  daoiaRd  for 
the  current  qiiorier  payable  on  and 
after  Haturday,  t^  VlEfft  DAY  OK 
MARCH  nait,  to  t<barfdiold(in°  of 
reoord  of  81at  January,  1919. 

By  order  of  the  Board. 
FREDERICK  WILLTAMS-TAfliOR. 

Oaeeral  MaaaraR 
Montrea!,  21el  Janvarr.  1919. 


iGlUEITE  SAFETY  ii 
i  RAZOR  CO.  SHOWED  1 
I  RECORD  EARNINGS  I 


I  Financial  Statement  For  1918  Showed  ” 
-Most  Successful  Year  in  History,  j  5 
!  With  An  increase  of  207  p.c.  In  5 
I  Profits,  and  of  209  p.c.  in  the  'lotaliS 
Sales.  S 


I  OiwratiOQ.N  of  !iu'  Sati^Ly  ” 

!  Compaay  of  '.  anada.  liimited,  for  the  yc.M'iJj 
'  eud'DK  De'jemher  ;a,  1918,  -were  the  most'" 
i  .'jucres.’iful  in  the  hi;toiy  of  the  company  ■ 
accordins  to  the  report  presented  to  the  !  5 
;  shareholdone  at  The  aniioai  meotinar  held  hi '  S 
:  Montreal,  and  presided  over  hy  the  pre?!- ,  ■ 
(dent,  King  C  GFilette.  i” 

The  fmaticial  stateincni  aubmtttcd  hylj 
^  managiuK  director,  .A.  A.  Biltues,  sbovre.rS 
that  net  profits  ineif a.sed  207  p.c.  over  i.h<‘  jjj 
previous  your,  and  sales  increased  209  p.e.  jB 
"i'he  blade  produetioii  in  Canada  during  ■ 

1  I0T8  e.xepf'ded  that  of  1917  by  160  p.c.  and  £ 

I  the  razor  production  showed  an  iruTeasp  of  W 
I  90i  p  e,  during  the  .sajne  period  JJ 

^  More  Steel  for  Blades.  S 


The  organization  of  The  Royal 

Trust  Company  is  efficient  and  well 
balanced,  carried  out  on  such  lines  as 
provide  for  the  thorough  accommodation 
of  its  clientele. 

This  Company’s  management, 
staff  and  equipment  are  all  that  the 
most  exacting  could  desire,  and  no 
assistance  that  will  facilitate  good 
service  is  wanting. 

The  ability  of  The  Royal  Trust  Company  to  command 
immediate  confidence  is  largely  due  to  the  recognized  stand¬ 
ing  of  those  serving  on  the  Company’s  Board  of  Directors — 
financiers  and  business  men  of  National  and  International 
reputation. 

DIRECTORS 

Sir  Vincent  Meredith.  Batl.,  President 
Huvitly  R.  Drummond,  Vice-Presjdent 

lA.-CoI.  Sir  H.  Montagu  .Vlian.  C.V.O.  Sir  ClYarle.?  Gordon,  (j.B.E.  Wiiiiam  Mc-VIasl^r 

K.  B.  Angtis  Hon.  Sir  Ijomei' Gouin,  K.G..M.G.  Lt.-Col  .'loi.'uu.  M.C. 

Lt-Col.  Hon.  C.  C.  Ballanlyne.  M.P.  R.  Hosnioi'  I.ord  Shaughnes'sy.  K'. C.V.O. 

l:i  W.  Beatty,  K.C.  Howard  G.  Keiiey  Sir  Frederick  \\illiartis  i'ayl<>r 


Head  Ol'fite,  Montreal 


BAIUlIoTKf:  .VMJ  KOGIClTOr. 

TranNportHlIon  HallUlngr 
.MOM'UKAI,. 


C.  H.  C.4IIA.\,  K.C. 

C.  H.  C.4IIA.\.  .Fr..  K.C. 


Trl.  \I(iln  igSO 


ELLIOTT,  DAVID  &  MAILHIOT 

Advocatci,  Barrls^^rs 

Centnfoion^vB  for  all  fh«  PffivinMB  avj 
NewfouadUorl.  and  for  tbo  Stataj  j! 
MfiBBachuBctta  and  Nuiv  YorkL 
r«DBd3  Ltfr  Ilulldlnir,  189  8f.  Jamas  4t. 
Haory  J.  Elliot-t,  K.C..  L.  A.  David.  K.O. 

Adolphe  Mailhiot,  Sefffried  BubIl 

Lcaiia  K  Crepoau,  K.O..  Asioc.  CuunuL 


Research  Bureau 

neaearchea  by  SncvlaMats  Arruased. 

lUporta  and  InformatK)!!  on  Tnduatrfal  DoTalop. 

menL.  Patent  and  Trade-Mark  Mattera. 
Rr.<^t  Toehnical  J.itAratura  Scieatidc  Prorran 

HANBURY  A.  BUODEN  Tel.  Cp.  S47S 

;i2  UBC.VIMO.MF  Kl.ltU.,  MONTRr.AI, 


MILTON  HERSEY  CO..  Limited 

Montreal,  Winnipeg,  New  York 
Industrial  (Iheinists  Mining  Engineers 
Bliliaation  of  Waste  Kroducta 
84  St.  Antoine  Street 

Montreal  Main  8718 


CONSULTING  ENGINEER_ 

Cable  AddrrjKs;  “Kncincpr,  Montreal” 

West.  (;nion  <.od*T 

DeGASPE  BEAUSIEN 

Consulting  Engineer 

28BOYA1.  i;8.slK4N(  t  Bl  ICUIVti 
T.I.  M.  82to  IWO.NTREAL 


I8t:» 

BRADSTREET’S 

Office.  Throughout  the  Civilize'l  World 

OFFICES  IN  CANAD.4 
Calaary,  Alta.  j  Vanrouver,  B.ti. 


'T  ^  ‘'''S'  notified  In  its  lAe-!* 

SrRSS”'JS;.  t  ■»  iB 

reoord  of  31at  January,  1919.  unusual  quant itien  to-day.  iJurmi;  the  g 

'var  there  ..as  diJfu'uity  in  delivering  tlie'g 
^  '  t  hU-oI  for  I  he  inanoraoliire  of  Jiladea,  and  ® 

FREDERICK  WtiAiTAMS-TAYliOR.  'the  .shipping  qiie^-tion  made  if.  a  prohtfm,* 
Oaeeral  Maaarw  i  which  no  lo.nger  exisi^i. 

Montrea!,  21el  Janvary.  1919.  I  with  the  return  of  more  nonnal  duippeng  ‘  ■ 

,  ^pondilions  The  (lilUtte  I'ompaiiy  now  pro-  J 

I  — .  r  I  poses  to  inv.'uhi  such  f.erritorie.s  as  Me\1-  ‘  ■ 

'  The  Royal  Bank  of  Canada  ;  -  : 

j  DIVIDEND  No.  129  been  sta.rled  for  Kn, gland.  F'rance,  Iia!:  .  ig 

Notice  is  hereby  given  that  a  .Hiissia,  .South  .Xfrica,  China  and  .Japan,  to  g 

Divionm)  OF  Tbbbb  PB»  enWT.  |e.stablh]i  siaiions  and  sales  organization?.  ■ 

I  (being at  the  rate  of  tw*lv«  per  esnt.  With  the,  new  ?80h00i)  addition  to  1he;|gi 

per aniHini)  npon  the  pai<l-«P eapltal  !  Gillette  hulldiii.gs  in  nosioii  the  compouy!* 

j  etook  of  this  bank  hai  been  deelared  .will  iiehle  its  present  daily  outpui.  ig 

;  I  r..,,™,,  | 

i  oa  and  after  Satarday,  thftflret  day  ,  (>|]i,4t.e  factories  will  stan  a  cam-'* 

1  of  Mareh  next,  to  enareholders  or  i  [Ktlgn  in  coiinocMon  with  th<  ir  produc’ion , » 

reoord  ^  ISto  FebroaiTT.  jand  siiU.n?  thai  promlsea  i/»  overwhelm  even  g 

By  order  of  the  Bo^.  pre-war  efforts.  Th- tr  sal''.smc'ii  intend  to  I* 

I  ‘  Oen*^  ,  he  find,  in  Uio  foreign  markets  and  mu-n  of  ]  g 

i  Monlraat  Oue..  January  14.  1919.  1  their  efforts  will  he  ronrenl rated  on  Hn.-.-'*, 

I  I  .sia.  as  ofti  ring  rierliap:;  the,  most  fertilr,  ,  g 

^  - - - I  apifp  of  n  volution  and  anarchy  |g 

;  THE  CANADIAN  BANK  OF  !  is 

DDEJMCDPr  lAldrert;  prr.sideiit.  King  .  GtUetto;  iite-i* 

'  vUmmLKut  Ipres'idont,  'I’hoinas  TV.  Pelham;  treasurer.  ^  g 

'  nnriKvvr.  -V  ia.i  I  Frank  .1.  Fahey,  seerotary.  and  manaiiiis  : « 

,  limOKMl  ?jo.  128.  ;  director,  A.  A.  muuM.  ’■ 

•Notice  id  hereby  given  that  a  dividend  of  The  direefor.s  ricr  the.  current  year  ar.  :  j  gg 
Thre'i  Per  Font,  upon  thj  Capital  fvl.ocU  of  rhairman,  .1.  17.  Aldrfjd.  King  ('.  (Tilleii.c,  g 
tills  Bank,  being  at  the  rale  of  Twelve  Per  Frank  J.  Faiiey,  Howard  Murray,  'lliouias  gf 

Cent,  per  annum,  hiiB  been  deeJarod  for  TV.  Pidhain,  Sir  JlerbcrtS.  Holt,  A.  A.  IPt-  g 

the  quarter  ending  28tli  February  imvt,  and  tues.  H 

thyal  the  same  wlH  he  payable  at  .he  Bank  81 

and  Its  Branehes  on  and  after  Saturday,  mj  4  u  J  V'I(:  A  N’S  191H  K.-VUNINGS.  " 

1st  March,  1919  to  Sharoholdei's  of  Jleciord  j  *'*'»'  __  _ 

at  the  close  of  husiness  on  the  loth  dai  of: 

hVbniaiy,  1919.  I  The  financial  ttaiomenl  of  the  Shaw  iinsau 

By  order  of  the  Boas'll,  ^  M  ater  AL  l^owu  r  i  omi'nny  ii  hich  will  Im:  pu.- 

(  lOJJ.N  AniD,  i  sentril  to  sharchol(le.rs  at  the  annual  iiiooi- 

I  Gener.tl  .Mana.gcr.  Ing  to  he  held  on  Fehriinn  18.  will  show 

,  .  ,r>ir.  ■  carning.s  as  good,  il  not  belter,  than  for  IIH 7 

I'Poroiito.  i.ih  .January,  19  J.  Uhen  they  were  equal  to  9  p.c.  on  the  capi¬ 

tal  stock  In  that  year  gross  earinn.gs 
amounted  to  .t2,','02,2lo.  which  was  an  in- 


lA.-CoI.  Sir  H.  Montagu  .Vlian.  C.V.O. 
K.  B.  Angus 

Lt-Col.  Hon.  C.  C.  Ballanlyne.  M.P. 
E  W.  Beatty,  K.C. 

C'.  W.  Dean 


Wiiiiaiu  Md-tiasl^r 
Lt.-Col  HoHyeri  .'loi-uu.  M.C. 
Lord  Shaughnefsy.  K.C.V.O. 
Sir  Fj-ederick  W  illianis-  Ta,''k>f 


B 

I  TheRoyaJ  Trust  Company 


Calgary. 

Kfinmnloii. 

Halifax 

Ottawa. 


EXECUTORS  AND  TRUSTEES 

HEAD  OFFICE,  MONTREAL 

A  K.  HOLT,  .Vlanagei 
BRANCHE.'^; 

Quel>ec. 

R-egina. 

St.  John.  N.B. 

•Si.  John'd,  Nfld.. 


‘Toroiitc*. 
\'anc(>n\  or. 
'diftoiii'.. 

innijkig. 


SHAW  ink; AN'S  19 IS  KAUNlMiS.  ”aBHIHBMSMEI3HmaB»HaanBnMHBIIMEHaaDHHU«8UB»IR9l8HBC8a8PiiH«@8Sni4Sliil8egR8ll9 


CALC  FOE  TENDER 


tfealod  tenders  are  called  for  by  The  Town  '‘''<‘8-^'’'’  -  inrr<.n<;<-  .-if  ■?97  -  .  .  .i  ^  ,  »  ,u  ,  i  , 

IJiiwJteElmry  for  the  sale  of  .$109,000.00,  ainounied  to  .iti  mcrtnn  m  ?J.,  outefanding  feature  of  the  IvauK  fitook  group 


$ri7(;,;>;{S,  while  not  reyeiiiie 


BANK  STOCK  IRADINC. 

Toronto’s  ,\etiTity  fl4^siricted  to  A  ova  , 
Scolia  Hank  SlooU  on  llising  ^ 

Prices. 

(From  Our  Own  Corretpoudcn'i.  t 
Toronho.- -Noia  Scotia  has  eastly  been  ihe 


THE  WUMPSCMi 

Cfinadu  s  Leadina 


6'  ,,  90  years  Municipal  Doheiitures.  !  128.  on  the  Toronto  maryin  (tirr*ng  the  pa'"* 

'T'hese  debentures  :we  issued  tjnder  author- j  week.  An  Inkling  that  something  nii<rht  Jm  i 

ily  of  by-law  No.  278,  authorizing  the  eon- 1  Miiimi  ,l  4U  IMTbW  LV  TKOI  Bblv.  ,  .  i  , -rv  ,  , 

slruction  of  certain  Water  Main  extensions,  HUUM.  expected  came  out.  n‘  fhe  dose  of  the  mar- ^ 

together  with  the  installation  of  a  Filtration  Moose  .Jaw.--  J'ite  f'lfuro  of  Ihe  Moose  .Taw  j^et  >Iot)day.  when  a  bid  of  270  was  made 
I'lanl.  to  the  amount  of  $77,000.00  yearly  railway  hang.H  In  the  balance  here,  the  st«K-k,'  On  Tuesdav.  when  lb,*  same  ' 

na\  merit  of  5o,59.T96.  lor  .50  years,  to  meet  yn<l  i<  i«  uncertain  whetht  r  the  city  Uill  ,  .  *  ,  * 

■pri’ncipal  and  intereat,  having  coupons  at-  „vp,.  „!,other  ilic  company  will  made,  it  brought  out  ten  .<^bai-cs. 

tached  thereto  I’or  (he  payment  of  ititerest  ,.^(.pivc  ti«.sistance  from  the  city.  whhJt  at  270,  w^as  a  eh>ar  gain  of  ten  I'oiin.?. 


700  ROOMS. 
]-;uropean  J’lan 


Canada  s  Leading 

M  o  .V  1  J{  y  s  I, 


7xc!UStvoi.' .  OonTemeiit  to  C  .P..H.  ard 
lor  .Vutomobile  Tounsir, 


i.b)  74|f  :i  nvru. 


bid  was  made,  if  brought  out  ten  .■^bai-ca, 
tvhhJt  at  270,  w^as  a  eh>ar  gain  of  ten  jioiin.?. 


Phone  or  tt-re  for  Jicserva.!-*' 

,IO]l\  Ji\tiOs<»\. 


tached  thereto  for  the  payment  of  ititerest  ,.^(.pivc  scsistance  from  the  cil.i-.  whhJt  at  270,  w^as  a  eh>ar  gain  of  ten  I'oiin.s. 

Kemi-annually.  The  ehai eholders  in  the  comiK'uy  are  V’edne.-day  sixteen  mere  were  taken  at  liie 

strt.ction'’of“reru”in‘'s;;^r  exf"^  foX  ‘'ming^fo  sell  at  a  price  and  to  pmp.  flgpre.  A  week  ago  >X>va  S,-ot.a  w 

amount  of.  $22  000.00.  yearly  payment  of  1  ee J  !u  Tm-  0"®'^  ^1-  ’ticidenr  in  re- 

$2,:!24.7(,  tor  :J()  years,  U>  meet  prmcipal  and  „er.,ire  rosse.st-.ioa.  w  Nova  Soot'a,  Igink  stocks  have  not 


Edmonlon,  Alta.  i  UaiuUtoii,  Ont. 

Hallrai,  N.M.  I  Xlontrcal, 

Loudon,  On  1 .  1  Oiiubev,  (pie. 

Ottawa,  Out.  I  'IVirontii,  Out. 

St.  John,  N. II.  I  miiiilpcK.  Man. 

Seputatlon  gained  b,  long  yearK  of  vigorous, 
conscientious  and  surrrssful  work. 

OOHN  A.  F-UlwYON 

baperlntcndant  -  MONTUFAI. 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Building 
14J>  St.  James  .Street 

Telephone  Main  ’1127 


L'l^vment  onTi teres concern  ha.s  BJ'i:  miles  of  track  and  exxdted  much  inlerest  during  the  week. 

The  plmrLa  spedfleations  of  the  said  22  cars.  The  capita!  stork  l.s  .$760,272.  The  PriceB,  however  have  ruled  sti^dy.  In  most 

Water  Main  extensions  and  Filtration  Plant,  opei-atiou  was  pul  into  oftcct  in  the  instances  there  have  Ireen  no  changes  what- 

and  said  Sewer  extensions  have  been  sub-  fall  of  1911.  The  entrrjirise  seemed  fairly  cv'CT.  Arnout  the  most  outstand'ng  excep- 

mitted  to,  and  have  been  approved  of  by  the  satisfactory  until  the  outbreak  of  wer.  and  tvas  Bank  of  Hamilton,  which  sold  one 

Provinrial  Board  of  Health,  pursuant  to  quarterly  dividends  were  paid  at  the  rate  of  higher  at  208. 

.seetion  95  of  the  said  Public  Health  Act,  six  per  rent,  per  aununi  until  that  time.  j  z  _ 

which  said  .approval  has  been  certified  under  tf  the  city  docs  not  buy  the  railway,  it  is  */ 


which  said  .approval  has  been  certified  under  tf  the  city  docs  not  buy  the  railway,  it  is 
the  hand  and  seal  of  the  Chairman  and  asked  tliat  eonatn  obligations  of  the  coni- 
Secretary  of  the  said  Boi^d  under  date  the  pany  i>o  remitted,  that  perm’ssion  he  .cranl- 

ILa  ,ni  fk-  'o  t'harge  .seven  eents  fare,  and  that  the  ^  ‘ '7^°^  November,  the  ftr.sT 

All  •"  operation  of  one-man  nir.s  he  allowO'i.  cessation  of  war.  shows 

Fehrnarv  7th  19]9  to  be  ooen^l  on  the  amount  of  money  (nvolvcd  i.s  small  of  in  the  value  of  fTanadu 

Tbove  date  at  S  o'clock  p.in.,  at  open  Council.  -  ‘’‘an  a  million  dollars  it  seems  poa-|?“'P  expon-s  as  compared  v.a; 

For  further  information  see  Towm  Clerk,  siWe  Hbt*  -Moose  .Taw  may  take  over  the  I 
Hawkesbury.  projet't  from  the  private  conyiun.v.  M<iet  of. 

EUG.  P-\QUETTE.  the  directors  reside  at  Ottawa  and  ihe  rall- 

,  Clerk  and  Treasurer.  way  is  controlled  from  that  city. 


n  r.P  AYD  PAPER  TR  ADG 

Trade  returns  for  Xovember,  the  fir.sT 


sihle  tliat  -Moose  .Taw  may  take  over  the  I of  Ibis  amount  ?1. 225. 999  is 
projet't  from  the  private  conyiuny.  M<iet  of  by  increased  eirr>ont  of  chem- 


EUG.  P-AQUETTE.  the  directors  reside  at  Ottawa  and  ihe  P'‘’P-  Traiis-Pacific  iradr 

Clerk  and  Treasurer.  way  is  controlled  from  That  city.  1  **■  _<ybsiiderable  increase,  Vwtralia 

"! - - —  *  - . . In  the  last  year  for  which  figures  arej*^'^  New  Zealand  together  taking  65.677  tons 

INCREASING  available  (he  gro.ss  receipts  of  the  company  j  printing  p.aper.  valued  at  $226.1.21.  »cd 

The  .Miller  Independence  Mince.  IjUI.,  haie  were  $104,982:  the  o.perailng  cxpunsos.  $80,- 1  taking  64.394  tons  of  chrnioeal  pulp 

asked  peniiission  of  ilio  Ontaxio  l-egislature  7$/) ;  net  earnings.  $24,249;  interest  charges, ! $276,050.  As  cargo  space  be- 
to  Inci-easc  iin  capital  stock  from  $500,000  $4,667;  other  dediu  tion.s,  $J.72;>;  and  bal- more  available  exports  to  Those 


INCREASING  CAIMT.AL. 


diUr  iT.ini 
'•  r'te.’  per 
>f  •■.1  .leg. 

.'•Ui,-,ist8 

ope-aiiig 


'to  .$700,000. 


BECOME 


REGULAR  READER 


ft  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to 
a  Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED. 
Montreal. 

Enclosed  find . for  $  - . 

L»r  which  send  The  Financial  Times  for. . . . .  .months  to 

NAME . . . 

ADDRESS  . 


SDBSoAlPnOKISi  In  Caiwdn,  $3.00  a  year;  $1,TB  far  six  maiKha.  In  Grr:i(  llritala. 
12s.  ■  yean  7h.  fftr  »lx  luanth.  In  1'.  H.,  $3.50  a  year;  $2.00  for  k,  . 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Cumpany, 


artco  at  credit.  $17.S3!).  This  was  far  the  fihortd  show  ;>  consttlcj'abl-e  in- 

year  ending  June  26,  1917.  and  indicates  that  I  ^vevase.  ’o;al  vah-e  of  the  monsh's 

with  a  return  of  better  condition.^  the  road  !  ^9^  $8,166,466.  made  up  a?  fpllows; 

might  pay.  1  v„„„.,„Kor  .o.- 


WINNIPEG  ELECTRIC  EARNINGS. 

j\ot  earnings  of  the  Winnipeg  Klectvic 
Coinpa.ny  continue  to  imiko  a  poor  .slioxvlng 
by  comparison  with  1917.  In  .\o\ ember 
last,  net,  after  operation,  amounted  to  $22.- 
120.  compared  with  $S6,8S7  in  the  coriv- 
.  spending  month  of  1917,  which  is  a  decrease 
of  no  less  than  $62,767  or  73  p.c.  As  00m- 


November. 

1917. 

1918. 

Paper  and  Mfga  0/  , 

to t 

$3,956,992 

Chem.  pulp . . 

..  1.617.39.5 

2.943.294 

.Mecb.  pulp.  . ,  . ,  .  , 

512.32J 

399.851 

$5,256,758 

$7,399,137 

Pulpwood . 

850.86:-l 

S66.229 

$6,207,621 

$8,166,466 

of  no  less  than  $62,767  or  73  p.c.  As  00m- '  ^o'"  viight  months  of  the  current 

pared  with  November.  1916,  a  decrease  of  '  J'*®’’ value  of  pulp  and  paper 

$78,512  is  shown.  .exports.  Including  unmanufactured  wood, 

Gross  for  .N’ovemlwv.  1918.  amounted  to  i^****^^’^*®'^  ^  l65,4ri,C01  as  against  $4S.57S.-. 
$283,721.  After  fixed  charges  w  ere  de- ^  corTesiKmd4ns  period  in  1917. 

ducted  there  woe  left  a  deficit  of  J;i3  818  i  Inc.i'eiase  of  $16,832,e2i.  Details  for  for. 
_ _ _ _  I  Che  eight  monfSis’  period  foHcwr;  t 

TR.Vn.  SHELTER  RECETFIS.  Bight  months.  util)  1917  191$  ' 

I  Paper  &  , 

The  latest  returns  of  receipts  from  the  Mfgs.  of  $16,626,242  $24,140,974  S2.';,495.S72  1 


I  Airer  nxen  enarges  were  de-'"'’ 

I  ducted  there  was  left  a  deficit  of  J;i3,818.  i  Inv-rea 
_ _ _ _  I  the  eight 

i  TR.Vn.  SHELTER  RECETTrS.  Bight  mo 

Paper  & 

'I'he  latest  returns  of  receipts  from  the  Mfgs.  o 
Trail  Smelter  give,  promise  of  a  good  show-  Chem. 

Ing  for  the  company  this  year.  Por  the  pulp  . . 
second  week  of  January  010  receipts  at  tho  Mcch. 
smelter  were  6.151  tons  against  an  average  I  pulp 
last  year  of  6.06  4  tons  a  week,  the  greater  j 
part  of  which  was  from  tlie  company's  own  i 
mines.  The  Eureka  mine  alono  shii>ped  j  Pulpwnou 
more  than  TOO  ions  during  the  second  vveeki 
in  Januan.v.  ; 


8,JE4J5.40  13^)72.336  31w«V.7S8j 


$28,075,660  $42,249,311  $54,564,737  t 
5,067.826  6.-329.763  10.$46.864  ( 

$33,143,476  $48,678,974  $65,411,601  ' 


Imperial  Munitions  Board 
Offer  for  Sale 

PLAIST  AND  EQUIPMENT  i!N  PART  OF 

British  Chemical  Co.  Ltd.,  Trenton,  Ont. 

'JENUER?  accompanied  by  n.-arkeo  caeque  foi  'iG  f.c  <bi-  .kainiii-,  ■/  :.h^ 
:mi  will  he  received  bv  The  undersigned  up  to  and  incli.(;..-,c  I'.h  .Tib. 

1919.  foi'  ihe  purcba.se  of  t'ne  following,  looiiied  TTeni'U!,  Oiiih;':i'. 

fllAl  .No.  1.  f*l  l.PHI  Hir  Arm  t  MAMTiUt  IMAM  2  roiiu.ieT,  |  ..r 
I’altont  S'ulphurie  .\cid  Chamber  Plants  equipped  w  ith  Gh-r,  Falls  siilr.liu'' biini 
‘■IS  and  pyrite  burners,  can.  31.000  pounds  of  .sulphur  and  I'l  toiv-  pyr'-e.'’  uer 
day.  Chamber  space,  200,000  cubic  feet.  Capacity  of  unii  6''  i'>n-'  -if  ■  .leg. 
sUirhiirle  acid  per  dav. 

ITEM  -No.  2,  M  I.FBl  Kir  At  IB  rOMLNl  RMOIk  Th  .  idan  c.m.sistjs 
of  8  Skogliind  Conemtrating  I'nits  compl.rte.  Ka.  h  r.niT  V.a;  ar  c.pe-a  iiig 
capacity  of  25  tons.  66  Deg.  Sulphuric  Acid  jx'r  24  hours. 

ITEM  No,  3.  NITRIC  ACIB  EL17t’l — C-Dusists  of  31  60<"'  poun.J"  '  r-sf 
Iron  Ueiorts.  oxidising  and  absorption  towers.  This  plant  has  ,1  nitre  s'.oiago 
ivf  2.000  tons  lapacity  and  "  ndury  soda  dryers.  '..  id  ’.u'xTg  Vo.isc  yda-  Inal 
•o  this  plant  ts  equipped  with  9  horG/ontal  m'xing  fani.s 

ITEM  No.  I.  SNIOKri.ESS  EOBBER  ELAM'  lai  MnitiiincHii  hig  line 
.A  complete  plant  for  the  manufacture  and  fini.shing  of  grtohclcg-  [.K>wdtr  oper- 
aiing  capacity  of  the  line  50.000  pounds  per  da;’ 

(hi  I'ther  Alcohol  System — Complete  Badger  equipment  for  *he  man’itac- 
tnre  of  ether,  cnneistlng  of  3  sets  of  Dephlegmat^vr.s  columrs  and  cc'Udri-.ser? 
with  2  ether  pots  n«r  sm.  Three  complete  ahvihol  reciifvinc  uni’s,  ennacitv 
30,000  pounds  per  unit  per  21  hours  .Alcohc-i  stoiage  'or  i.s'io  oo.)  pounds 
with  equinment  for  denaturing  the  same. 

(e>  Refrigerating  Systems — 2  'Refr'eera.f'irg  phantw.  one  con^^sTing  o.  ;  25 
top  unii.s  and  tlie  other  consisting  of  1-50  ton  unit,  both  complete  in  d.-tal’ 

ITEM  No.  5.  T-AND— -o.l  .Aores— The  Plant  is  situated  on  the  T’^er'*  H'ver 
— 5  mileti  standard  gauge  tree's  (leased!  connect'ing  with  the  G  p.;;  I’N  J?.. 
and  G.T.R.  2  Miles  narrow  gauge  lownedi. 

There  is  available  6,0fi0  electric  H.P.  with  the  n^'ceasary  ekctrira!  'nsta'.’a- 
iMVD.  The  plant  Is  ‘'ompietely  equirmed  witb  the  required  auxiliary  buildings 
snch  as  store  houses,  shops,  office  buildings,  together  with  housing  f.ai-ilitics 
Tendors  wdll  be  considered  for  any  one  or  all  of  The  a'.iove  itorr.o.  toge'her 
with  any  of  the  anxMiary  buildings. 

Tnttnidlng  purchasers  will  he  given  every  facility  to  inspect  tjie  building.-' 
.and  equipment  Complete  information  may  be  obtained  from  the  niidereig-red 
The  highest  or  any  tender  not  nocessenlly  acccpt“vl. 

•'hQnes  from  unsuccxissful  bidders  will  be  promptly  r€4nrtred 

R.  HOME  SMITH 

AG  E-NT  IMEPRI.4L  .KrNITIONS  BOAKH. 

IS  RI-NG  STREET  WEST.  TORONTO.  ONT.  Phone,  Ad.  1590. 


Larses'^  CirculetLion  of  Any  Financia.1  Newspaper 


in 


he  Dominion  o'F  Canada 


F'a«««$iiaaaanflflSMagaM'iEa«»aiaaa8aiB«BaaaB8Baaa3aHcniiaBai9amuMUUHnnnMiH«nMBaMtsmttaaMaHSSBttMUMMaS! 


